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BUSINESS SUMMABY 

Brel set 


Lowest inflation rate 


cash boost to shed 
f planned 4,000 jobs 


• The Government plans to -jve 
UK universities no extra £lS0m 
" °^ cr . years to help -ward 
9® criticism of its education 
policy in the run-up to the 
. general election. 

■The University Grant Com- 
mittee is expected to warn in 
the next few days that, without 
more, funds; three or four insti- 
tutions might close. Page 6 


BRITISH RAIL Engineering 
fBrel) jj expected to announce 
Jo -r flou more redundancies 
next week, which will cut its 
v. orkforc e to about 19.000, 
again*: 25.000 six years ago. 
The reductions reflect the con- 
tinuing decline jn repair and 
overhaul work for BR as 
modem rolling stock is intro- 
duced. Back Page 


since 1968 brightens 
week of setbacks 


BCal poised for 
International 



Leisure merger 


BY LIONEL BARBER 


BY GEORGE GRAHAM 


Pyiii to leave Commons 


.Francis Pyra. 64. ex-Fn reign 
..Secretary ■ and champion of 
traditional Toryism, is to retire 
as MP at the next general elec- 
tion. Back page 


DOLL.YR improved la London. 
with shorr covering prompted 
by Japanese and West German 
hints of centra J hank support 
for the US currency aad by the 


BRITAIN’S lowest inflation rale 
since 1308 earned a bright note 
for the Government yesterday 
after a week of setbacks on holh 
the political and economic 
fronts. 


Chemical arms go-ahead 

Nato ambassadors gave the co- 
ahead to tlie US to resume pro- 
duction of chemical weapons 
hut approval was less than total. 
Back page 
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Chernobyl toll ‘up to 13’ 

American Dr Robert Gale, who 
has been treating Soviet victims 
of the Chernobyl disaster, indi- 
cated that the death toll has 
risen to 13. Unanswered ques- 
tions, Page 3 


The annual rate of inflation 
fell to 3 per cent in April, from 
4^1 per cent the previous month, 
and fi.9 per cent in .April J!J85, 
accord ins to the Department of 
Kinplminvnt. *A further fail is 
posMhle in coming month';. 

Mr Nigel Lawson. Chancellor 
of the Esther] wr, g reeled the 
announcement as heralding a 
decisive breakthrough below the 
5 per n-nt inflation harrier and 
a return to the steadier price 
levels of tiie l%0s. 

“ We are well on our way to 
our ultimate objective or stable 
prices." he said yesterday. 

The Government had previ- 
ously come under fire during 


the week as new; of heavy 
redundancies at British Ship- 
builders and Brilifh Caledonian 
rubherl Imme the message of a 
continuing rise in unemploy- 
ment. 

Its confidence took a further 
jolt willi the pul*! icat ion of n 
Gallup opinion poll blowing the 
Conservativi.-s in third place in 
popularity behind Labour and 
the SDP-Lil>eral Alliance. 

The "slower ri*u> m itie reni! 
price index lias been, helped 
this year hy cuts ill m.irftau - 
rates. which nm-t iiihi-r 
countries do not include in their 
consumer prio- if:, lire-, ;»*:*1 !iy 
falling petrol price:*, which ice 
now about 33p a gallon lower 
than a year ago. 

If raortcaue rates are ex- 
cluded from the index, ihe 
annual rale of inflation fell in 
3.4 per cent in Apn! from 4 per 


cent the previous rtioni!’. 

This is .Mill lower 'ban the 
rate of p<-r cent forecast by 

the Treasury for li:*? fourth 

quarter of this year, and :i is 
felt in Whitehall That a sicnifi- 
rj'itJv lower urdcr.’yrnr rate of 
in si a non has been avhivved. 

The tar: :.n»i price index, 
measuring ih»* »n«Te.*;e in gross 
•ni'itme needed m compensate 
for n--in ■ pr! - * -'. pur.*ish*vi -e?- 
l.-rdae in ian«j -ni the UPl, 
-lne.ed a -i”! |o>er rate of in- 
tf:d;i.fi. Th’s ti.f.% a rc.-L'Ir of 
ihe cut in income ir. the 
Iiiu!;i-j in Mirer.. v.Vit*_ , i h»*ipe«| 
i ( ie Ti'f flisM ■•» sr. .V.*?v. : : :/> 
.sfiiW. - ar. jnnu.ii ir.fi.* t ton me of 
3.1' f. -r *: V.. 

The Ti'l in April stood at 

Jil-2.fi I.lanu.ry 1A7. 1 = !*KI| while 

the HP? sroud at (.t.vnujr.- 
V*7l -ion.. 

Onlinurd on Back Fuse 


INFLATION FALLS - BRIGHT SPOT* AM^-BAD WEBC^-v 1 *' 


Kinnock N-power pledge 

Neii Kinnock.- speaking in 
Swansea. . confirmed Labour's , 
commitment to reduce UK de- ' 


R p 1 X manufacturing 
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STOCK MARKET 


pendence on nuclear power. 
Page 4 
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5 African priest held 


surprisingly big rise in US 
money supply. It closed at DM 
2.211 (DM 2.1985) and Y1B5.35 
(Y165.6L Sterling lost 95 points 
at $1.5255. Page 41 
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South African police held 
Father SmangaJisa Mkhatshwa, 
leader of the Southern African 
Catholic Bishops' Conference, 
on charges of illegal arms 
possession. ANC stance. Page 3 


BA traffic ‘to fall 10%' 


LONDON share prices fell (n 
early trade, on Wall Street’s 
overnight weakness, the fall in 
factory output and the Govern- 
ment’s decline in opinion polls. 
The FT Ordinary Index was 19.5 
off at 10 am but recovered to 
close at 1.289-5, down 13 A on 
the day and 40.8 on the week. 
Page 42 


. l’:*' 

• • * ■vs 






J I* HAH 


j r h A 


BRITISH. Caivdoruan Airways. 
Bnsain'i s*vor:*i-.ar5cs: imer- 
coni:n<*r.:al a::T:n?, :s com-id^r- 
ine a fnil-sca.’* .inanciai merger 
. with Jnii-rnaiiona! Leisure 
‘ Gi-oup. ihi- lnta^un holiday and 
; holy’s StL-.nik;'. S:r Adam 
■ Thom-on. EOaL chairman. S3id 
! la.-t n:g!ir. 

; St Adam, who earlier this 
; week hat d:sm:. s «ed reports of 
; a wi'rff.-T as spvcul.irron. con- 
i firmed tin: a study of a 
• a;or.ti was now* com- 

p.’etr. 

i •• T ae ri wul rake a 

i lirvi'ii: — or.iishiy in the 

. n*.\t oiupl? o: v-.'-'ks." he said. 

Sir AiIjui said ’.'em was no 
’ cmir-re! .•**! h r.v -n jl:e :*mrgvr 
rr.d «.' 0 . : *i*m*.ing 

pOL-’mi- anri-i::" •->'! ia.'t Thu:‘S- 
■£!:•;■ whitl: :d*.*s plans for 

] .f'jht ridur.aancj.--s. a induction 
' in tiinr.rs atvi i" * closure of 
four L’K sairs ofiv.-cs. 

Talks between BCal and 
Jnlemanon.*; Leisure been 
^oin j. on since i:i>t Januare. Sir 
Adorn sa'tL Ti’. rt y centred 
inmaily on an. operational 
mercer of the two companies' 
chon-haul ilee:? bur then 
broadened into ciscusfions on a 
financial merger. 

■' It is j-ull an open situation 
and 1 canr.or pre-empt the 
board's dccis:cn." he said, 
acknowledging that ihe re were 
differences of opinion among 
BCal directors on a financial 
merger. 

Among the issues stili to be 
resolved are the management 
structure for a mereed company 
and the value placed on BCai. 
Unlike International Leisure, 
BCal remain® a private, un- 
quoted company. 


Sir Adam estimated BCal to 1 
be worth between £3 50m and 
flWim. including the group's 
DC Hi fleet, compared to Inter- 
national Leisure’s market 
capitalisation of around £64 m. 

But BCal. which made record 
pre-tax profits of £21.Tm on 
£riU 2 m turnover for ihe year 
ending October 2995, is still 
h<‘'t\ ily indebted. Net tangible 
worth of £S2m was supporting 
net debt of £2RSm, according to 
til** 1985 accounts. 

Iniernstfonal Leisure made 
£ 11.8m pre-tax profiis on £241m 
Turnover for the year ending 
March 1985. The company fore- 
cast n rij*? in pre-tax profiTs to 
£23 3m for this year, which in- 
cludes ar.-craft sales. 

One factor in the discussions 
is- the altitude of BCal's institu- 
tional shareholders. Investors 
in Industry (SO holds 42 per 
cent and keen to dilute its 
shareholding, which represent 
ar least jo per cent of its own 
share capital and reserves. 

One preferred route would 
be a public quotation for BCal. 
Sir Adam said. The airline was 
forced to shelve plans for a 
flotation last December because 
of uncertainty about \'f- trading ' 
prospects in the current year. , 

Sir Adam, the driving force 
behind the airline since it was * 
formed 16 years ago as a result 
of the British Uni tod -Caledon- 
ian Airways merger, denied that ■ 
he was personally opposed to a 
link-up with International Lei- 
Mtre. "That is rubbish. I am 
only interested in what is best 
for BCal shareholders.” he said. , 
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The choices get harder. 
Page 11 
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British Airways chief executive 
Colin Marshall, in the airlines’ 
newspaper, predicted: a 1<(> per 
cent fall- In passengers this 
summer, mainly , because of ter- 
rorism fears. -- . .. 


ROYAL ORDNANCE will be 
able to dispose of up to a 
quarter of its assets after priva- 
tisation before government 
agreement is required. Page 6 


Thatcher defem 


Galtisrl jailed over 
conduct of Falklands war 


hm 
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Spanish pilots strike : ‘ 

.s-^amsh ptlots will strike today 
over a rest pe riode dispute -wilh 
" Iberf* . airline. Sixty ^er cent 
Axf toftights wfU operate under 
-decreed rointmum services. _ J 


COMPANY DIRECTORS are 
confident that business pros- 
pects will improve, especially 
in the financial services sector, 
a survey shows. Page 8 


BY TIM COONE IN BUENOS AIRES 


BY MICHAEL CASSELL. POLITICAL CORRESPONDENT 


Canadians tie* M 


Thousands of residents In 
Canada’&four eastern- provinces 
left their homes as efforts were; 
stepped up to control forest 
fires. 


NISSAN UK has set car sales 
targets', for dealers above the 
Jmport. quota in - the Anglo- 
Japanese “ gentleman’s agree- 
ment” but said the agreement 
would npt be broken.. Page 6 


Snow cave survivors 


POST OFFICE staff in the 
Union of. Communication 
Workers, are to be b allotted on 
a strike after the PO pay offer 
‘was rejected. Page 8 


Two teenagers- were critically 
ill after their rescue Tram a 
snow cave oh. Mount' Hood, 
Oregon. Nine of '.the ^climbing 
party, caught Jn ia. snowstorm 
on Monday, died. . 


US PRODUCER PRICES fell 
0.6 per cent in April, the 
fourth consecutive monthly de- 
cline. .Page 2 


Settlers attacked 

Tribesmen in the Orirtagong 
IflU district of southern Bangla- 
desh were reported- to have 
killed 50 settlers and burned 
hundreds of hom*^> , .. 


ITALY'S Cabinet agreed in prin- 
ciple to introduce a new cur- 
rency unit worth 1 , 000 lire, bat 
postponed approval of a draft 
law instituting it 


BELGIAN public-seotw workers 
held their second 24-hour strike 
in two weeks against govern- 
ment austerity measures. 


Less welcome 


Switzerland said that only 
1,800 foreign residents woald 
' be allowed to bay *i properly 
. there- in " 1987, compared with 
2,000 this year. : ‘ 


CADBURY SCHWEPPES, 
British confectionery and soft 
drinks group, plans to buy the 
Canada Dry and Sunkist soft 
drinks businesses of RJR 
Nabisco of the US. Back Page 


Seoul hotel blaze 

Four people, including two 
Britons, were injured when fire- 
swept the seventh floor, of their 
hotel in £eooL South Korea.: 


Le Bbn yacht for sale 

pop star Simon '.Le . Bon is in- 
viting bids: for his yacht. Drum 
which capsized last' August, arid 
recently came third in a. round- 
the-world race -after a £100,v0a 
refit. ' 


High-born 

A baby boy was delivered after 

his. mother went L»i a ?S 
on a British Airway sflight from. 
London to Manila- The. aircraft 
was diverted to _ Bombas.- 


NEWS International is con- 
sidering a sfngle- union tor its 
Wapping plant. Page 8 

BOOSEY & KAWKES, music 
publisher and intrument maker. 
■ recorded a pre-tax Joss of 
£5.01m In 1985. against a 
. £32.000 loss. Page 12 

OLIVETTI, Italian computer 
and office equipment group, is 
joining Compafp ie Fin and ere 
de Suez, French financial con- 
cern, to offer advanced com- 
munications services in the 
French market, soon to be de- 
regulated. Back Page 

c. H. TUNG: the Hong Kong 
shipping group's creditors got 
_ together to consider a financial 
.reconstruction plan to .avert 
bankruptcy. Page M 


THE Prime Minister last night 
defended the Government’s 
seven-year record and moved 
to defuse mounting critiicism 
that the Government is out of 
touch and uncaring. 

In a speech to the Scottish 
Conservative Party conference 
at Perth. Mrs Thatcher sig- 
nalled no fundamental changes 
in Conservative policy but 
stressed the Government’s 
achievements in the provision 
of health and education services 
— two areas where ministers 
have felt increasingly vulner- 
able. She warned that’ the 
return of a Labour government 
would overturn, the successes 
of the last few years. 

Mrs Thatcher, who received 
a standing ovation, gave no 
indication that she was con- 
sidering a shift in the balance 
of resources, in favour of more 
spending on social services. She 
reemphasised her commitment 
to further tax cuts, aimed 
especially at people on below 
average incomes. 

Several ministers yesterday 
delivered speeches around the 
country, similarly underlining 
the Government’s successes. 

At Perth, the Prime Minister 
said . that the Conservatives* 
opponents claimed they had a 
u monopoly of care." She high- 
lighted measures designed to 
create jobs, raise pensions and 


help the disabled as evidence n? 
the Government’s caring roie. 
She admitted that the recent 
local election results had been 
disappointing, but sbe did not 
believe that the electorate 
wanted to “ throw away all that 
has been gained." 

The Government had beaten 
inflation, introduced badly 
needed trade union reforms, cut 
income tax and presided over 
a huge increase in the level of 
home ownership. 

Mrs Thatcher thought the 
message to the Government 
from voters was: "You under- 
stood what worried us a few 
years ago. and you had the guts 
to do something about il. Dn 
you understand what is worry- 
ing us today and, if you do. will 
you show the same guts and sort 
that out too?" 

The Prime Minister 
responded: " There is only one 
answer to that: Yes, yes, and yes 
again." 

Mrs Thatcher accepted that 
there remained "dragons to be 
slain," like unemployment. She 
also acknowledged that there 
was deep concern about the 
damage inflicted on the educa- 
tion system during the recent 
teachers’ dispute. 

Raising standards of educa- 
tion and rebuilding morale 
among teachers was a priority, 
but although spending on edu- 


cation services was rising, the 
Government did not run tiio 
country's .vhonls. u was up to 
local authorities and parents to 
support teachers in providing 
derent schooling. 

Mrs Thatcher also tinned her 
atii'tilion in the health service 
ar.d accused government critics 
of conducting a hostile propa- 
ganda campaign which ignored 
the fact that spending on health 
was £l!hn higher than in 197fl. 
The challenge, slu* added, was 
to provide more care hy making 
better use of the iTfiJbn being 
spent on health by Lite Govern- 
ment ill is year. 

Earlier at Forth Mr Norman 
Tehhif. tin* Fartr Chairman, 
acknowledged the party's 
troubles. 

" We have tended to lo*e con- 
fidence in ourselves and to 
concede the jniriatire f»» other 

parties. We >!imild not be so 
modest." lie said. 

The ele« -tors wore beginning 
to sre ilsat Alliance policies 
were rentnadiviory nr confused, 
and the Gon-crvaiivos had 
destroyed the case for socialism. 
Mr : - ieil Kinnnrl;. the Labour 
leader, had had to "haul down 
tin* red ring of social Lin in 
surrender to the flag of enter- 
prise and freedom." 

Howe demands US help to 
fight IRA. Tagc 6 


THE THREE leaders of the 
Argentine armed forces dur- 
ing Ihe Falklands war have 
liven slrippeS -of their ranks 
and sentenced to prison for 
incompetent handling or Ihe 
forces under their command 
during the 10-week conflict in 
1982. 

General LeopoTdo Gattlerf. 
former A rgentine President 
and architect of the military 
assault cm the islands, was 
sentenced to 12 years im- 
prisonment. Admiral Isaac 
Anaya, the naval chief, re- 
ceived a 14-year sentence be- 
cause of the critical failure of 
the n aval fleet to support Ihe 
armed landing just over four 
years ago. 

The Air Force Chief, Brig- 
Gen Basilio Lami Dozo. Mas 
sentenced to eight years. His 


lighter sentence apparently 
recognized the important roJe 
of the air force in supposing 
Hie army. 

Admiral Anaya was particu- 
larly criticised for his 
apparent failure to take 
advantage of a possible 
negotiated end to the conflict. 

The military' conrts have 
been investigating since 19S3 
the conduct of the military 
during the war combined with 
I ho issue of the thousands or 
“ desaparecidos ” or civilians 
who disappeared during the 
late 1970s and early 1980s. 

The investigation has kept 
the conduct of the war a 
burning issue in Argentina in 
the intervening years. 

Shortly before the sen- 
tences were ready yesterday, 
bombs exploded at six district 

Continued on Back Page 
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Attack on planned 


BY MICHAEL CASSELL 
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THE GOVERNMENT was under 
pressure last night to recon- 
sider a proposal to cut the level 
of supplementary benefits paid 
to help unemployed home- 
owners meet their mortgage in- 
terest payments. 

Thursday’s controversial an- 
nouncement by the Department 
of Health and Social Security 
was attacked by the Labour 
Opposition, by some Conserva- 
tive backbenchers and by the 
building societies. 

His timing took Downing 
Street by surprise. It would 
normally expect to be told in 
advance about the release of 
such a statement. The proposals, 
announced 'Just before Mrs 
Thatcher's rallying call to Con- 
servative parly faithful in Perth, 
may partially eclipse the good 
news on inflation which she 


rook north of i)i»* border. 
Downing Street emphasised, 
however, that on d^cisinn had 
been taken on allhcring benefit 
levels. 

3 Mr Neil Kinnock. the Lahour 
leader, condemned tin* p]an a; 
"callous and cowardly’’ and 
claimed it proved ihe Govern- 
ment was less interested in a 
home-owning democracy than in 
** Jamily-evisting despot if m.” 

Mr Michael Meachcr. the 

shadow social services secre- 
tary who led unsuccessful 
demands in the Commons for a 
stale men! or an emergency 
debate, said the proposal i^it 
in benefit was “ a last vicious 
kick against ihe unemployed.” 
He attach^ the way tin* 
Government had “ sneaked out " 
its proposals after months of 
consultation over the Social 


Security Bill, du*’ to »' , ‘mplete 
its passage ihroush the 
L'oninmns next week. Mr 
Meachcr said Mint if cuts in 
mortgage uv relief wore to be 
made, tiny *dn>uid be aimed at 
the better-off. not ilmsc already 
in financial difficulties. 

Some Conservative MPs were 
appalled at The proposal’s 
Timin?, and the opportunity 
given or rekindle critici-m of 
the Government’s uncaring 
approach. Sir Ian Gilmour, a 
former Conservative minister, 
said lie imagined th° proposal 
would he ’’ killed off by ridi- 
cule.” If it were not, he warned 
Continued on Back Page 
Jtfiulrls on lending spree. 
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Building society lending 
surges. Page 6 
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OVERSEAS NEWS 




disaster leaves three vital questions 


^d. r --: 


BY PATRICK COCKBURN IN MOSCOW 


THE immediate and long term 
effects of the Chernobyl acci- 
dent in the Soviet Union have 


cloud was heading In their 
direction though officials here 
now say they monitored the 


1580) nuclear energy - ply 3 , a. . a 


become clearer over the last cloud as it crossed the Soviet 
week, but there are still some Union's Baltic coastline. 


Accident death toll now 13, says US doctor 


key role with mSMTS W 

added to 23,000 MW coming Saritt rtlajonff Ha attore, LSS : 


mysteries, peso mostly coo- m was a special Polit- 
«™ Soviet technical and poh- buro meeting on ^ 2g t# 

tica. nandling of the accident discuss Chernobvl and a com- 

mission of fwnto was 

the disaster on April -6. appointed, but the gravity of 

Three important questions re- the crisis continued to be under- 


main unanswered. These are: 

© The exact cause of the surge 
in power in the fourth 1.000 
JIVT reactor at Chernobyl, which 
led to the explosion. This is 
important because it will show 
if there is a design flaw in the 
Rbsifc-1000 type reactor or if 
the accident was a one-off result 
of ■* human error.” Soviet offi- 
cials say the cause of the acci- 
dent will be explained in a 
report to be handed to the In- 


estimated until Mr Nikolai 
Ryzhkov, the Prime Minister 
and Mr Yegor Ugachev, the 
Politburo number two, visited 
Chernobyl on May 2. People in 
Kiev were only told to take 
precautions against radiation on 

May 5. 

fi The extern of radiation in the 
north Ukraine, Byelorussia and 
Baltic states immediately after 
the accident 


The American doctor who has 
been helping treat victims of 
the Chernobyl nuclear power 
station disaster Indicated yes- 
terday that the death toll had 
risen to 13. Reuter reports 
from Moscow. 

Dr Robert Gale said in an 
Interview with US television 
networks that of 35 radiation 
victims who had been 
seriously ill in Moscow, 24 
“ remain alive,'’ according to 
the networks* bureaux in the 
Soviet capital. 


Two other people died dar- 
ing the April 26 accident. 
With ll deaths from the 
effects of radiation, this would 
bring the total death toll to 
13. 

Dr Gale, a bone marrow 
specialist was speaking be- 
fore leaving for the US after 
two weeks spent treating radi- 
ation victims in Moscow. 

He said that more than 
100.000 people will have to 
be monitored for the rest of 
their lives for the effects of 


on to teti‘ w€st ^Ehropeat» . abxnrt UTBE-US’ prodji 
iter the acodenr for -atlmdst g» 


, T P rirs/'+Ai* added to 23,000 MW coming sowet- xeimomBL ; 

* Uo doctor from 41 nuclear reactors on to 

eve of ChernobyL Greater the aasdenr.for almost 
the radiation leak- safety measures may slow down days atai the.jrqviggypClft^ 

®![, e expected the re £k e high-speed programme en- minima l.* .. i ttfoj h u tfoa-, V‘>;4*jE- 

w oald be more people— but ^ tat ^ awa y from another - week ^.ddmageS ;^, 

not great nianbere-dijiig as power is very unlikely Gorbachev’s image; •*!$ *&mm; 

? 0f f i e given thesd» of investment 

leaked daring the explosion g mztAek : how says 

8 Wifl the accidect damage Mi-: 'President Jteagah . 

piant In the Ukraine. Gorbachev at home? Mr better ■ afanosghere.^'ghgrg-. 

J&W^SfftSiS g 335> telgrtsio 


at the Chernobyl unclear 
plant in the Ukraine. 

The Soviet authorities have 
agreed to “ carefully (follow) 
a large number of patients, 
perhaps upwards of 100,000 
individuals, probably forever, 
for the rest of their life- 
times,” he said. 


’Sei ““mi: angered - r«r .rjrtnat '/ ,r '.i 

bv the slowness with which they : - ^ 

were warned of the danger. Chernobyl wad .^ost srcarw% 

Less than a week after Soviet tare of; the westero ^ew .of. 

The Soviets television mocked British - Soviet fqrelgp polky as^bimd^ 


damage the economy? This pressure zone over the Euro- Almost certainly. The Soviets 
is likely to be very slight Only pean part of the Soviet Union have gone out of their way to 





ternationai Atomic Energy the Soviets now would ena 
Agency in Vienna in July. many of the other questh 

©Who was responsible for the asked in the first weeks of 1 
technical and political handling crisis to be answered and 


Increased information from crops in the immediate 30 km has meant there has been little stress that nothing is wrong 



Energy the Soviets now would enable cone around the plant are likely rain and no high winds in north with the 14 Rbmk-1000 graphite 


many of the other questions to be contaminated. Soviets Ukraine. This has limited the moderated 
asked in the first weeks of the say milk and other products spread of radioactive con- damaged, 
crisis to be answered and a regarded as suspect will be pro- tamiuation. Daily checks by say these 


of the Chernobyl accident be- number of exaggerations about cessed, stored for three months. 


tween April 26-May 2. Why did 
Moscow not tell Scandinavian 
countries that a radio-active 


the long-term consequences of checked and only then sold. cow show no danger so far. 


Ukraine. This has limited the moderated reactors not children. ' 

spread of radioactive con- damaged. Western diplomats Mr Gorbachev Is benefiting 
tamination. Daily checks by say these were shut down for from the switch from near total 
embassies on produce in AIos- up to a week after Chernobyl secretiveness— -treating Cher- 
cow show no dancer so far. but Soviet officials deny they nobyl as a minor accident exa^ 


the disaster deflated. 


Mr Gorbachev has been very Will the Soviet nuclear pro- were closed. 


August. Other? gestures; can ■‘he 
expected. 

Long term damage; ^however, 

rwrt- -h- .« Hsfl.-aR- nni« seasonal siOUtuaeBt Aprttla 


Will Chernobyl significantly Incky in the weather. A high gramme go ahead as planned? In this five-year plan (1976- for a week after the disaster to 


nobyl as a minor accident exag* I*mg term a amage; to oweyer, 
gerated hy the foreign press— may hot hens baffyas- once 

fnr a U'opt a ft or tb» disaster tn S' ">'■ 
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BY TIM DICKSON 


responds to US food quotas 


European Commission between the Community and the the latest development in 


yesterday responded 


US. the Commission announced transatlantic row over the trade 


rather more rhetoric than prac- that it would be monitoring a effects 


tical effect to President Ronald 
Reagan's decision to impose 
tariffs and quotas on some food 
and drink imports from the 
EEC. 

?dr Willy de Clercq, the EEC 
Commissioner for External 
Relations, described yesterday 
as “ deplorable ” US import 
quotas on white wine, candy, 
beer and several other selected 
EEC products. He said the 
Comm unit-/ had no option but 
to respond with similar 
measures. 

Last night. however, in a 
move clearly designed to 


list of similar US products — enlargement. Spain and Portu- fident that the 
among them beer, wine and gal are erecting EEC tariffs and have little pn 
honey — which are imported by levies on their farm imports their own exp 
EEC member states. with the result that the US is equivalent qi 

Action will be taken against claiming that it will lose an American go 
these products only if the US estimated Slbn of exports of yesterday are 


measures harm the EEC com. sorghum (to Spain), oil- worked 
economically. seeds, oilseed products and officials 

fir The ( US P dJS , tliat under 

on EEC goods are ” non-rStric it* 

live”— that is to say they are ? ™ l 
nor designed to restrict the • 

level of ttade between the two sector b - sector basis ‘ 
trading blocs and have been set The EEC, by contrast, wants 


actually benefit from the addi- 
tion of two new EEC members. 

At this stage the EEC is con- 
fident that the US quotas will 
have little practical effect on 
their own exporters, although 
equivalent quotas on the 
American goods announced 
yesterday are likely to be 
worked out by Commission 
officials and representatives of 
member states next week. 

The EEC has always said it 
would respond in kind to any 
escalation by the US and is 
likely to take a tougher 
approach if President Reagan 
goes ahead with his threat to 


above the level of 19S5 exports to take the enlargement issue increase tariffs on certain EEC 


dampen tension in what has the in the categories concerned. as a whole and points out that products at the beginning of 

makings of a serious trade war Yesterday’s steps represent American manufacturers will July. 
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British Island Airways is a non-scheduled airline carrier owning eight BAC 1-1 Is. It 
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tour operators who provide inclusive tours to the Mediterranean and other European 
destinations. The Group also prorides aircraft and spares to other airline operators and 
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and The Stock Exchange 
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Union protests 
halt Belgian 
public transport 

By Paul Cheese right 

TRADES UNION protests 
against an austerity package 
being put together by Belgium's 
centre-right coalition Govern- 
ment yesterdqy brought the 
public transport system to a 
halt. 

The strikes also hit some ! 
schools, disrupted mail 
deliveries and reduced the 
broadcasting service, but they 
had a patchy effect on govern- 
ment and local administration 
and the private sector was vir- 
tually untouched. 

Public service unions were 
staging their second one-day 
strike in 10 days in an attempt 
to influence negotiation among 
senior ministers trying to agree 
a series of public spending cuts. 

i The aim is to reduce the 
official finance deficit, now 
running at over BFr flOObn 
(£S.Sbn) a year, by BFr 200 bn. 
Coalition leader Mr WIHried 
Martens is expected to 
announce how and where the 
cuts will fall next week. No 
category of official spending 
will escape. 
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Moscow 
talks for 
Gonzalez 

By David White in Madrid 

THE RISK of wider conflicts 
in the Mediterranean and in 
Central America are expected 
to be at the ceoixe of talks 
which Mr Felipe Gonzalez, 
the Spanish Prime .’Sinister, 
starts with Soviet leaders on 
Monday. 

Mr Gonzalez, who will be 
the first EEC head of govern- 
ment to visit Moscow since 
the US-Libyan crisis, has con- 
tacted European colleagues 
about the talks. 

This is also the first official 
trip to the Soviet Union by a 
Spanish head of government, 
although Mr Gonzalez weat to 
Moscow last year for the 
funeral of Mr Chernenko — Mr 
Gorbachev's predecessor as 
Soviet party leader. It follows 
a visit by King Joan Carlos 
in 1984. 

The talks include meetings 
with Mr Mikhail Gorbachev. 
Premier Nikolai Ryshkov and 
Mr Andrei Gromyko, Presi- 
dent of the supreme Soviet. 

Mr Gonzalez, who two 
months ago won a referendum 
in favour of keeping Spain in 
Nato, will discuss east-west I 
relations and the outlook for 
European security negotia- 
tions, as well as the Libyan, 
and Nicaraguans situations, 
in which Spain has a close 
interest. 

The main emphasis of the 
visit is likely io b e political, 
but Mr Gonzalez is also 
taking a business mission as 
he did last year to China. 
Along with Mr Carlos 
Solchaga, the Finance 
Minister, 30 representatives of 
banks and of companies 
currently negotiating deal 5 
with the Soviet Union are 
accompanying th e Prime 
Minister, In the hope of stimu- 
lating political support for 
their projects. Contracts in 
the pipeline include ships, 
railway equipment and food 
processing. 

Madrid did not re-establish 
diplomatic relations with 
Moscow until 1977. ' 


ar a week after the disaster to appeal ; 

• • v depactb^trjstid^ 

French- privatisation 
legislation adopted ga fggpjl 

BY DAVID HOUSC 60 IN PAMS . 

HE ENABLING legislation they did not cast their votes reports 


dez saad in d. reporTto -Igtfw 
-dent Combn - AquhttL T R«if^ 
reports front, M an ila,. ; ffty gaid 


THE ENABLING legislation they did not cast their votes repents .from: Manna,, fft- 
that will allow the French against the Government because the surplus reflertealh'ejk»a 
Government to implement its of criticism from Front suppor- effects of debt restructuring 
privatisation programme by ters that the parliamentary v^ taaced-ti^the ,narrawinj 


degree was yesterday adopted 
by the National Assembly after 
the failure of a vote of censure 
on Mr Jacques Chirac’s admini- 


The bill — a. cornerstone of 


strati on, tabled by the Socialists, the G overrun ent’s economic pro- .■ 

The enabling legislation, gramme — will now go before’ Afghan i stun ^ - and. / • .^akismi 
which will also allow the the Senate and then probably have agreed td-cdntiuue taeiir 
Government to abolish price to.the Constitatiqnal Councff. ., taBas Tta:^;qfed:in3h^ ! ^ar l9' 
controls by decree and carry It remains to be seen whether ^ Afgbwtistan ihtd 
through other urgent economic President Francois Mitterrand Mr Diego uortfovez; the^Imied^ 
measures, was the first bill that will challenge those passages fn Nations!-: mediator, announced^ 
the new Government has pre- the bill that provide for the -yesterday. ... VllBam • . ^|talffbr» 3 
sented to the Assembly. Mr privatisation of the three state- reports firem_,G^eya. ; - ; ; ;. _ ^ 
Chirac cut short debate on the owned insurance companies and /' .'7 -t-'v.;.;/: ■ ' ■} 

measure which immediately the three large nationalised Spfharfc 
drew a motion of censure from banks (Societe Generale. BNP ■ 

the Socialists and Communists, and Credit Lyonnais).. .The A Federal jadge yestadaynUfid- 
Deputies from the extremist President h as said he wilt not that Mr Adlai Stevenson canhOL' 
right-wing National Front, approve privatisation :by decree ’run. .for : state goveriior! as an! 3 ; 
which has over 30 deputies in of groups nationalised prior to independent^- leaving- him; with^ 
the parliament, criticsed the bill 1981. " ,the mudi mo re diffi cult task of ’ 

as ‘^watered down” liberalism The censure motion secured forming a third party .if -he still : 
and walked out of the Assembly 251 votes out of the 289 needed Wants to run, AP reports, from 1 
at the end of the debate. But. for a majority. p "./ . Chicago. J 


ABSOLUTE DISPOSAL BY V.. ; ’ . r-y.fr , v >;. 

PUBLIC AUCTION "KSJS; 

For and on bohaff of the foremost ti.iC merchants 


ORIENTAL CARPETS 

rugs and runners ... 

The inventory includes antique rugs, silk rugs of various origins. Tribal and Nomadic 
rugs and many other unusual carpets and rugs from the East 
At present all merchandise is stored in H.M. Customs bonded Warehouse, the goods 
offered for Auction will be removed from band .(all duties paid), to various locations 
•where these auctions are to be held for immediate cash realisation 

AUCTION 1 AUCTION 2 

At the London International Hotel At Hampstead Auction Rooms 

iSTswsm 28 . 

On SUN IBth Nay at 3pm On SUN 18th May at 3pm 

Viewing from 11am day of sale Viewin g from 11am day of sale 

Auctioneers Note: All items guaranteed authentic and a certificate of 
authenticity will be supplied with each purchase 
PAYMENT CASH CHEQUE OR ALL MAJOR CREDIT CARDS 

Auctioneers Bellinflton Grange Lid 28 Rosslyn Hill Hampstead N.W.3 01-7B4 69*2 


if you’ve £10,000 or more to invest, newTKdent Super Gold 
pays rather more than your average “gold” account 

8.80% net, to be precise. 

"5fet it offers the same access-without penalty-to the whole 
of your investment at arty time. 

And well pay your interest monthly, if you wish (see table 
belowrordetails). 

It’s as simple as that No notice. No nonsense. 

. At a rate that currently leaves every other national building 
society somewhat up in the air ■ 
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I wotU like my interest paidb- DAnmiallyOMondily 
IntnestrobcfrOAddedtotiwaccountOPaiff into mpbnrBntanaa Account no. 


.value of. 


FT/13/5. 


I □ Indent Gold Account (SD5 %jkx minimum investment 


D Indent Gold Account (SD5 %jkx minimum investment £250). 

D Indent GoH Mug Aoronnt (8-5506 n«T, munmnin 
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Post to: Bn tannu Boudins 5ocktv, FREEPOST, Newroq House, Lark, 
Staffs. ST13 5ND, If endosing a cheque, you may -wish to use first class 
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ANC may offer 
minority rights 
in Lusaka talks 


BY PATTI WALDMEin tN LUSAKA 


’V 



Botha . . . demanding 
guarantees 


T 


THE African National Ton. 
sa «wc). wh 0 .e i“i ra c ;5 

- “tfay due to met a cti,m«“ n . 

J7 B ir l / ewn #e< *inj: ?n initiate 
«C ouatmt^ between black and 

*» ^° ut ^ Africa, would 
eventually be prepared o 

? Q ~ temporary protection? 
for minority rights as part of 
a new constitution for the 
SJSSK ? f Soul h Africa, 

iKVS. “ nior c °™‘* 

In an apparent softening nf 

2Sl2L *i? llct L fop * political 
Wstgm based on "one man. 

® n ® v ° t r f:^ a *wtiluy state." 

«^ Nc t . offi cials indicate 
.privately they are prepared to 
consider provisions similar to 
those introduced in Zimbabwe's 
independence constitution. 

The constitution, while pro- 
viding for a majority black 
government, guarantees Zim- v-ithdrawal of Pretoria's 
oabwe^s tiny white minority 20 security forces from the 
seats in the country’s 100-seat Republic's townships). jn 
national assembly. The pro- exchange for ihe release of 
vision of entrenched white Mr Nelson Mandela, the Jm- 
aeats was a major factor in prisoned ANC ieadcr. and ihe 
easing white fears and bring- legislation of the organisation 
ing an end to the country's within South Africa. 

^Mr p! w^Bntiw c„, They say privately that a ctu- 
th ? # s °2 th cial condition for any truce and 
listeS a +hp “^«ihi nt a r„? e flf er ? a> thG beginning of negotiations 
iSffnfinn effective with Pretoria would be the 

protection of minority groups acceptance by the South 

nnrfnffrntf/hi of v f ha ? J 1 ® cal} £ d .African Government of the 
®n«i° e j°^ iab i e p r inc,ples 10 be principle of the transfer of 
applied ui drawing up a new political power To the black 
political system. Speaking in majority— a condition which 
a televised address. President they say has not vet been met. 
Botha said such groups must The ANC is unwilling to forgo 
be guaranteed their “ right the lever it now exercises 
against domination and for through the -threat of violence 
self-determination." until this principle has been 

The so-called Commonwealth accepted. 

Eminent Persona Group (EPG) ■« 0n . e fhl< 
which arrived in Lusata yester- we * d ° bc Spared to negotiate 

i y /!r. S !S f r ff the form of a new democratic 

the ANC will obviously be test- political system," said one offi- 
ing the degree of common cial indicating that, a range of 
ground between these two posi- interim compromises might he 
tions. Prospects for an mime- possible. “ As long as the 
diate start to negotiations are, majority had Tea! power, we 
however, slim in view of the might be prepared to assuage 
ANC’s likely rejection of the the fears of whites in exchange 
mam points of the initiative for a settlement which would 
believed to have been discussed make it possible to avoid 10 
during the group’s -talks with more years of violence." 

South African officials this The ANC’s public position re- 


week. 


mains a commitment to a “ one 


ANC officials believe they man. one vote ” system, but 


are likely to be asked to most of its leaders seem likely 


declare a unilateral mora- to back some form of transi 
torinm on violence fa truce tkmal arrangement which would 
which would not include the guarantee minority rights. 


British MPs’ allegations 
denied by Waldheim 


BY PATRICK BLUM IN VIENNA * 


' DR' KURT WALDHEIM,, the 
leading candidate in - Austria’s 
presidential: .election* yesterday 
denied allegations. . made in 
Britain^ parliament, that he 
was linked . to : the .disappear* 
anee of British prisoners in the 
Balkans -during the Second 
World War. ; •- ; . 

A spokesman, in Dr Wald- 
heim’s campaign office said that 
“ any objective examination of 
„ the charges brought forward is 
welcome and it wilt give re- 
newed proof that the alle- 
gations (against. Dr Waldheim) 
are unfounded" 

The allegations were made 
by a group of 45 British MPs - 
in a motion alleging that Dr 
Waldheim may . have . been 
involved in . the disappearances 
of British commandos taken' 
prisoner in the Balkans. 

In response to the motion 
Mrs Margaret. Thatcher the 
Prime Minister, said on.Tnurs- 
day that the Defence Ministry 
was scrutinising military • re- 
cords to check the allegations. 

Dr Waldheim has been at the 
centre of an international 
controversy - following alle- 
gations, which he has firmly 
denied, that he was implicated 
in nazi ■ atrocities during the 
war. The tow over his wartime 
past pursued him throughout 


the first . round of the presi- 
dential election campaign, but 
his vigorous denials won him 
considerable sympathy in 
Austria. . _ 

He narrowly missed outright 
victory in the first round of 
the election on May 4, winning 
49.64 per cent of the vote. Dr 
Kurt Steyrer, his Socialist rival, 
received only 43.66 per cent 
of the vote. 

The ruling Socialist Party has 
admitted that their own candi- 
date's low score was a serious 
setback and that Dr Steyrer 
will find it very difficult to 
catch up with Dr Waldheim in 
the next round of voting on 
June 8.' 

The - controversy over Dr 
Waldheim’s wartime past has 
become - more subdued in 
Austria since the fitst round 
of voting partly because of the 
Socialist Party’s desire to play 
down the row which has been 
more damaging to their own 
candidate than to Dr Waldheim. 

Both candidates are hoping 
to win some of . the 5.5 per cent 
of the votes cast for Ms Freda 
Meissner-Blau, the " Green ” 
candidate, in The first roaod. 
According to a recent poll 
about one third each of the 
Green vote could go to Dr 
Waldheim and to Dr Steyrer, 


Finnish markka recovers 


BY OUJ VTRTANEN IN HELSINKI 


THE FINNISH markka rose 
sliehtly yesterday following the 

central bank’s. fcj 
2 per cent against a basket- o£ 

currencies on Thursday. ■ 

It closed at an index level of 

104.5 compared with I05 alter 
the devaluation and- 103 beftire. 

Responding to the markka s 
relative improvement, - we 
3SKT bank lowered the can 
money rate by JbJJWJ g. 
points to . 14 . Per cent. Earlier 
in the week it bad nBued it on 


two successive days by a total 
of five percentage points. 

. According to the. central 
bank, the outflow of currency 
on Thursday was more than 
offset by Inflow yesterday. The 
bank said that its currency 
.reserves had been maintained 
"several, billion of markkas, 
above the 10 billion limit. 1 ’ 

This would Indicate - that 
speculation oa the . Finnish 
currency, only taxed foreign 
reserves by FM 2.4bn. 
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By -Diana Smith in Lhbon 
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Mr Jose Alberto Tavares 
Moreira, 42, has been appointed 
the new governor of- the Bank 
of Portugal. He replaces. Dr 
Victor - Cdnsfanda; ^ 42, . who 
resigned recently from the post 
in order to campaigu .for the 
leadership * of the Socialist 
Party. ' ’ „ , . 

Mr Tavares Moreira joined 
the minority Social Democrat 
Government of Professor Anibal 
Cavaco Silva last October as 
Undersecretary of State for the 
Treasury. ^ . 

He is expected to pursue the 
liberalising policies of the six- 
month-old -Government 


Orthodox Israelis lose battle against time 


BY ANDREW WHITLEY IN TEL AVIV 


ISRAEL officially goes onto 
summertime this weekend, a 
month behind most oilier 
western counrrJes, after a 
delay provoked by the peren- 
nial infighting between the 
country's secular jmd religi- 
ous forces, from which even 
such apparently uncontrover- 
slai matters as saving 
electricity by pulling the 
docks forward cannot 
escajie. 

Faced with rclfgtoiu oppo- 
sition to a step wltieh nltra- 
orfhodox Israelis say encour- 
aces desecration of the 
sabbath by the vast majority 
«>r less observant brethren, 
in recent weeks hundreds of 
thousands of individuals 
simply voted with their 
docks. 


Scorns of puhllc ami pri- 
vate institution.': — ranging 
from 1 lie manufacturer-.' 
association to the southern 
purl cily of Eilat and the 
Jerusalem parks and gardens 
tlepari menl— tlrCided unilaier- 
ally tiiaf whatever Rabhl 
Yitzhak I'ereir, the Interior 
Minister, or the rest of »f«e 
roalitinn government finally 
decide, they were going onto 
sumuicrtime. 

To ctuupiteate matters 
further, the occupied H'M 
Bank region, which continues 
In follow Jordanian law. tin- 

officially decided it would 
follow Jordan when Amman 
put its chicks forward an houc 
in April. 

Tbc sodralled "greco line" 
border between pre-1967 


Israel and Judea and Samaria, 
as Israelis- refer t»» the West 
Hank is an invisible one. anil 
this meant that anyone cross- 
ing this usually meaning! esc 
frontier would find himself 
in a different time rone. 

t '.on fusion, r.<H surprisingly. 

has been nmpan!. When 
flavor Rati Hofmann of Eilat 
was asked how citizens call- 
ing Ihe public emergency 
mtv ires in his city— whirl! 
Ii,id not. followed the muni- 
cipality in advancing ih*-ir 
rloeksi — v.miUl make them- 
.st lii s ch ar, he replied tiial 
they would have to distinguish 
between “ Israel lime " and 
" Eilat lime.’’ 

Rabbi Pen-1/. leader of the 
ultra. ■ orthodox Sephardic 


Torah Guardians, or Shats 
party fought a tenacious, rear- 
guard action to resist the 
maintenance of summertime, 
following its rr introduction 
last year after a Jong break 
during ihe Likud's years in 
power. 


hacked by many other Likud 
cabinet members pro; msec! 
putting the whole matter off 
jor anuihcr two years by 
selling up yet anotlVr com- 
mittee to report back jn 
HISS. 


When 3n Independent enm- 
miiiM? set up by the Govern- 
ment to examine the adian- 
l.i'tes and disadvantages of 
such a momentous step voted 
iuvrwholminsly in favour «f 
pulling the clocks forw^n;, 
lie o u-r ruled its conclusions 
op rhe grounds iba* tiie find- 
ings were not unanimous. 
The lone interior mintslrj' 
representative on the con> 
mittee had voted againsL 

Instead Rahhl Feretz, 


Observance of the sabhnth. 
which runs from sunset on 
Friday night to sunset on 
Saturday, has become sn 
increasingly contentions mat- 
ter in Israel in receut years, 
often leading to violent 
dashes. i>*ucs surli rs 
whether or not cinemas can 
open on Friday nights Or foot- 
ball games he placed on 
Saturdays are debated 
passionately at all levels of 
society. 



** You must he the Rabhi’s son 
— to you we closed an hour 


ago 


Brazil brings Petrobras to heel with appointment of new president 


BY ANN CHARTERS IN SAO PAULO 


MR OZIRES SILVA, who built 
an international reputation for 
Brazilian aeroplanes as presi- 
dent of Embrace. Brazil'*; 
aircraft manufacturer, is to 
succeed Mr Helio Belrrao as 
president of Petrobras. Brazil’s 
state oil monopoly and largest 
government company. 

The move appears to signal 
an attempt to bring Petrobras 
to heel. A powerful state 
company with strong connec- 
tions among former military 
leaders, Petrobras has been 


remarkably suece«fnl in lead- 
ing l'.rj.'il to li-*s depvnd-nry 
on importcrl petroleum tiiroti^h 
eMomive p\p]nr--fl if-n anrj tl »- 
(vivery of dutncMii: oil and j.ms 
fii'l'L. 

The company. liowv;vr. Is 
flcri-i-jy indepenil<-nt and lies 
deflected previous attempts 
from the fi'dcfj! governm> , rt 
in Brasilia to make it follow 
directives. 

Officially, the ro-year-old Mr 
Beltrao cited personal reasons 
for his resignation, but he was 


faettty prwfr.,«**.-d h.ir»r-,*s v.ifh 

i mi* Pijnntez jf ii • .r.ar.t,*. 1 M'lii- 
.-;rie > i*** i.it'nij back 

I'.-ir.il-r,-’ .n-etrr. t' : in new 
e\p|:ira:mn an ) n.mjue’ion ite 
ri'j.iid*',! il'i- i- :• '>!v:. , '- , .!i:!il' , <l 
jviji • rij*;ri ,- t!' us-, eounlrj’ - ' 
M*"' i niter,.;. :md wa; 
io'S' riw-'il *rl needed to di-“- 
rte i i- ilte f.;!I e- : j.-nt of :\s 
cr.d depo-ns. 


pr;ee« sheuld b? taxed and the 
proceeds used io fund tin? 

,=or;a: piocrsmtne 
cr c-iv-t deiiciis in oti>er s’.aie 
cumpan.C;. 


T!;r rsn.’.ne^ Ministry 

retvntiy ted that Petre- 

brn.s’ Windfall prori^s from 

lower irterr.Kiona: petroleum 


Pc-trobras funds its own in- 
vestment programme and was 
cxn-sted ’.«t pay better divi- 
dends to its no e-voting private 
sfiareh^Idors wish improved 
rarmn^s fren lower o:i prw»-s 
this year. Saving* on oil w< a re 
not '■> be passed cn ra the con- 
sumer ic cheaper gas at the 
pump. 


rcfiobr.ij: still imports 40 per 
cent of Brazil's domestic oil 
r».-n»dremc«>'. which .n erase 
!.>; 4 ,^ii{i barrel it m daily con- 
sum. aii on. The company cr.pciM.s 
i.i pay fill to S12 It’s.* per barrel 
than the average import price 
of s2S tilS) per barrel in 1055. 


Mr Silva has a reputation in 
Brazil as an excellent admini- 
strator, apolitical and commer- 
cially minded. After accepting 
hik apj^'n uncut. Mr Silva «?!d 
in a quote to the Gazeta Mer- 
cantil. a local paper, that ho 


would run Petrobras in an open 
manner with the interests of 
the Brazilian citizen in mind 

and v.-jih policies subject to 
<l-’hn;e they should be in a 
democracy. 

Kmhraer. a ntixed capital 
company, won competition last 
yfir to supply' J.ri fain’s RAF 
with its Tucanos military train- 
ing aircraft. The company is 
developing a jet combat air- 
craft , the AMX, in conjunction 
wi:h two Italian companies and 
has planned to develop a light- 
weight supersonic fighter plan-' 
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i confirms 

denies guilt 

L® reduce after US 

„ settlement 

sector R y i 250 * Cris p 


BY MICHAEL CASSELL, POLITICAL CORRESPONDENT 


MR NEIL KINNOCK, the 
Labour Party leader, yesterday 
confirmed his party's commit- 
zne.it to reduce Britain’s de- 
pendence on nuclear power. 

Mr Kinnock, addressing the 
Welsh Labour Party conference 
in Swansea, drew together and 
conti rrued several elements of 
party civil nuclear policy 
which emerged earlier this 
week during a House of Com- 
mons debate on the subject. 

There have been left-wing 
demands lh.it Labour should 
end all nuclear power genera- 
tion and some confusion about 
th» Opposition’s civil nuclear 
s-ancc.' .Hr Kinnock yesterday 
confined himself to a commit- 
ment that, under a Labour gov- 
ernment. the nuclear sector 
would play a steadily decreasing 
rcle in meeting the country's 
energy requirements. 

Me said life for future gener- 
ations was threatened by the 
" assorted poisons of radio- 
active fallout” and outlined 
what be described as a syste- 


matic strategy for energy, with 
coal as the fuel of the future. 

The Labour leader also out- 
lined the party's policy on bous- 
ing, which he emphasised 
eutailed the provision of homes 
for those who wanted to rent 
and to buy. 

There would be a comprehen- 
sive housebuilding programme, 
a national programme of repair 
and modernisation of council 
homes, simpler and better home 
improvement grants, help for 
leaseholders to buy their free- 
holds and a scheme to help 
first-time buyers. 

Mr Kinnock predicted that if , 
the Government continued in i 
its present policies, voters 
would take vengeance at the 
polls.” However. if Mrs 
Thatcher changed direction 
after seven years of preaching 
that there was no alternative, 
the voters would equally 
express their contempt. 

He said the people of Britain 
knew that yesterday’s butchers 
could not be tomorrow’s healers. 


By Jason Crisp 

SYSTIME, the Leeds-based 
computer group, has denied 
any guilt following its settle- 
ment of the $600,000 

(£391.000) civil penalty with 
the OS Commerce Depart- 
ment for re-exporting US 
technology without authorisa- 
tion. 

The company said: 
“ Systime has made the settle- 
ment to avoid long and expen- 
sive legal proceedings . . . 
The settlement ‘ is not an 
admission of any wrongful 
action but a pragmatic busi- 
ness decision.” 

Systime was alleged to have 
made 23 shipments of US 
computers worth more than 
Mm to Libya. Syria. India. 
Pakistan. Malaysia. Singapore. 
Switzerland and Zimbabwe 
The shipments were made 
In a period to March 1933. As 
a result of the negotiated 
settlement. Systime will pay 
only M 00.000, providing it 
commits no farther violations. 

Systime ran into serious 
financial difficulties and was 
eventually rescued in 1984 fay 
Control Data. 
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OIL Wherever it is, well find iL Oil 
is the primary source or energy. H is 
the power that moves the world and 
will be so for many yean to come. 

But, it is necessary to be prepared 
to wrestle this treasure from the 
earth's most secret strongholds, using 

the latest continuously evolving tech- 
nology, and to venture into hostile, 
inaccessible places. 

Agip, Italy's national oS company, 
took up this challenge sixty years ago, 
probing into the origins or the earth, 
experimenting with new techniques, 
and devoting to these activities 
human aqd economic resources that 
are always up to the difficulties to bo 
overcome. 

'Wherever the possibilities of 
finding oil exist, Agip is present with 
its spirit of initiative and decades of - 
experience. The results achieved, 
alone or m cooperation with leading 
ail wrnpanfes, in 30 countries, on 5 • 
continents, make Agip a reliable 
operator in any oil activity. 

Even where no-one has ever 
reached. 
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Shops Bill failure 5 

• »<•••. f ‘ :.r ' : •‘V S . 

BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT. 


THE FAILURE of the ; Gown* 
menfs Shops Bill last month, 
which would have paved the 
way for lawful Sunday trading 
in England and Wales, is cer- ' 
tain to lead to , M a period 'of; 
turbulence and confusion from 
which the customer is unlikely 
to benefit,’- it was suggested 
yesterday. 

Mr Nigel Whittaker, execu- 
tive director of Woolworth 
Holdings, said on the second 
day of the Financial Times 



conference, Retailing to 1996, ” of ^Coopers^-arid-. Lybfand 
that the anomalies that have Associates, told delegates about 
existed in legislation since 1950 Potential^ of new lechno- 
were still causing probl ems Tor ^087 f° r enhancing ' retailers 
retailers and • consumers. "We effectiveness.. . • ; • 

are now left with a totally con- 'Traditional benefit fot re- 
fused situation, a nightmare for . tailers had accrued througtr re- 
retailers and for local authori- ■ operating costs to enable 
ties” 1 selling prices to be pifeherf at 

However. Mr WWtteker ‘“PY' 

suggested that the Government . - was shifting to help 

was “unlikely to be. able to sulk JSarein* SJf wjL ’^5?®*' 
in its tent for Iona ” Retailers ' n ? ar ^ iris through bettefr plan- 

£de " JSJS^S SeSS?- •*.:*** 

churchmen were “united in . . 

wanting to move away from the 

£=■ ;i ,e t2SS^!d 

more limited chaos we can all 

aeree on” easily pay for the cost erf. the 


agree on. w "" — 

v . _ _. systems redevelopment - -and 

. <S AU j des * houW get together technology.” he -said. - T 
to produce , cop.propr.5e pro- ^ Robert ^air. 


Tmeoi ♦<» »nH emritt erf ^ooumant. cnair- 

Seelies to feeiS,. 

JSSB* SSBSL'fflr SZ&BSS- 

®y view is that an Interim that Britain was isnfiM v-tiiaii ■ 
measure encompassing mall other countrie?in^«?toS>? 
shops. DIY stores, an dj garden me nt of ele^un™ fS^traS 

*? PreSS€d 011 *2 fer at Pbint of 
Government for support and tronic fundftransferisltbSS 
make progress during the next mark alone 

narllaTnontan. Session,” 1,v ™ T®.*® 


^mTefSd. “ SSion ’" 111 

5 * l??S;, he a11 sh °P« countries in a few years' time,” 

id retail parks — groups of he said. 

nee Stores based away from Mr Craig Herron, tnamurine 
wn centres— wonM «v>ia «•« «• * 


and retail parks — groups oj 
large stores based away from 



town centiewrould be able to director of Cdmp-U-Caitt^nu^ 
open on Sundays ^and at nights lined the inCTea&u^frend to- 
whenever they pleased. “Re- wards shoppinT^^homt 

tmTbT , 3n,i nnfe t ,h '?" gh i "'^?av?°S.r D pSS? 

legislation to respond and teletext systems • But Ha 
to customers needs— -and that, pointed out that “kfeetnirnn 

ie^opS d»„r.S 

Asda/MFI Group, told the con- He emphasised 

he W 5 S optimistic about tronic retailing is here? to stay 
^5 re of superstore retail- and not participating.. in emerg- 

Sf;/ Sn a 2.£ e * markct ‘ l l s Tronic \3SM3S- 

places can still accommodate a that retailers are.^ 
significant number of new on a major oopoSmS?^^ ^ 
superstores within ..the next -Mr Nlcliol^ 

vi rssgs?- 

store to every 400,ooo per head sophisticated* efiStroni?N*#5! 

stui cr>nng out for edge of Yesterday ^ - 

town grocery superstores >* ® C °u^rence : was 

underpinned by our own devel- chairman nf lh r > ^ iSse ' 

opment pIaa __ We wiH be ' 

Mr Austin Bendall, , toec LJZSS&SgSte 


are 

ton 




































































Directors ‘optimistic over 
better business outlook’ 

BY FIONA THOMPSON 

COMPANY directors are con- Omnibus 454 directors within To 315 of 454 directors inter- 
fident that business prospects the top 10 per cent (minimum viewed, Che ability to cope with 
are set to Improve in coming turnover £lml o£ companies foreagiMbased competitors was 
months, especially in the finan- were interviewed in April, felt to toe an important factor 
rial services sector, says a Using the Business Forum, a underpinning business success, 
survey released yesterdav. panel of 200 chief executives, and 63 per cent felt that their 
The reasons for optimism chairmen and managing direc- company <w>as better able to 
centre overwhelmingly on tors from the The Times Top 100 cope than in the 1970s. 
market-related business issues companies were interviewed in W€re highly 

such as improved demand and March ana April. critical of .the provisions for 

increased ability to deal with On short-term business pros- educating and training young 
foreign competition rather than pects 83 per cent of directors people for work in industry 
general economic factors more in financial and other services an( j commerce: 89 per cent said 
directly under government expect their profits for the first to j^et the needs of industry: 
control. half of this financial year to be schools failed to educate people 

The survev reports: U P on -* ar a ? d0 6 " P er 86 per cent said education was 

© Strong criticism by directors 9® n .t 0l directors in manufae- p aPt | y to blame for poor indus- 
of inadequate provision for ini t™ 1 performance; _and 79 per 


John Griffiths on a possible threat to 

Nissan sets 


By Michael Dixon, 

Education Correspondent 

THE GOVERNMENT plans to 
give Britain's universities an 
extra £180m over the next 
three years as part nf a 
scheme to ward off criticism 
of its education policy in 
advance of the general elec- 
tion. 

Proposals being examined 
by ministers would add about 


[ NISSAN UK has contracted car 
sales targets with its dealers 
! for this year well in excess of 
the import Quota allowed it 
under the Anglo-Japanese 
“gentlemen's agreement." 

However, an estimated 
several thousand Nissan cars 
are being stored at what is des- 
cribed by the company as a 
'•temporary" compound at a 
Warwickshire airfield. 

The presence of the cars, at 
Wellesboura airfield between 
Birmingham and Stratford, 
indicates that Nissan has ex- be cut 
perienced difficulty selling the Teste 







Yesterday 


inadequate provision for ““‘"e ana engineering. trial performance; and 79 per 

education and training. than *100 MiDlraes* tend to be cent rhat ti,c school curriculum 

\ thumbs-down for overseas *1,1 il? be should toe reformed to provide 


takeovers. 

© A distinct lack of enthusiasm 


more optimistic than smaller. 
The factors rated most 


a more vocational education. 

On revitalising ailing con- 


r t v?i Ban e th e changes important to business success realising junng con- 

for the Big Bang, tne cnanges tunned hv UK market cerns, 45 per cent preferred 

in tiie financial markets coming 5emand P (74 percent;: and own- management buyouts and 24 

in October. product range (73 per cent). P*r cent takeover by a UK 

© A strong feeling among Legjslation on un j ons (13 per company, and 4 per cent oy a 

directors that there is a lack ot Government controls ill European company, 

credible assistance from tne per C(? nt) and even corporation The reasons for rejecting 
iCon federation of Btiusn in- an j business taxes (37 per overseas takeovers included 
dustzy, the Government ana the are now seen as relatively keeping bardwortting managers 

SfiinP« ad fntpreris “ pr0tecUng Asked what single change in who knew their business and 
b The^ey on ihe views and economic controls or market maintaimg control and profits 
_ ‘ H . of business was carried conditions would most help m the UK. 
outlbv \udience Selection, the their businesses now, 38 per On the Big Bang, only 14 per 
UK’s ’largest telephone market cent said lower interest rates, cent thought it was likely to 
research company using two of followed by exchange rate have a beneficial effect on their 
its research sendees, the Key stability (22 per cent* and businesses; 69 per cent expected 
Directors Omnibus and the increased demand (17 per it to make no difference; and 
Business Forum cenrj. Only 3 per cent cited 2 per cent expected a detri- 


Nissah cars at WeUesbe mm airfield 


. . .. 

£3ftm. or 2 per cent, to the [cars which it has received described the stockpiled cars as units last year. Snerital - to 

budgeted £ 1.45m total grant under its existing import quota being "some in store for Mid-. Some of these dea ler s - r an „ nnn onnn 

for the universities’ recurrent provided by the "gentlemen’s lands dealers, some hire cars likely to have disappeared ..tun*.*. Has,' 

spending in 1987-88. agreement." not yet taken to the road, some tog the past year aS A or - ^ littie tb ' h^ge'tfi 

The £l.49hn grant for 1988- This restrict the Japanese are us^ cars. Weal ways carry lea^somebetween Nissan' .UK^S.quota'iml 

89 Mould be increased bv share of the British new car a certain amount of stock, appears likely th at at ie^r some 

SB SglVggS 

19X9-90 which has not vet representing about 105,000 cars from dock compounds to dear mg m the network. . 

bera offic7td£ announced. ’ l2t year. ItL quota tor the cur- Internal documents show that “Following the^ todurtiy-t£ 

™ A. „ rent year is understood to have space Industry talks last month It is 

^ ^ been set at about the same as Nissan UK, a privately-owned dear that these targete could 

pected to cushion the political ^935 ] e vel in iwice-amiual company run by Mr Octav not be achifsved without Nlsan. -ber of. carB--it-£®tt'telt ; f 

^Lfr- Stat ? n, ^ nt h5 L the consultations between UK and Botnar, has contracts with its UK breaching the agreement m or in any. otii^r years. 

University Grants Committee, Japanese motor industry repre- dealers for this year which: some way, or the Government “Sales targets^set 

d , ue ta *** published within sentatives last month. • Provide a combined target allowing its relaxation; TSe are not- a legally ^ 

the next few- days, which will About a quarter of the cars for 207 of its largest dealers to Department of Trade ana _ In- <xmtract They ’are; 

at the airfield are registered, sell 125,344 cars this year. Last dustry has made quite clear w hat th& word 

tvfJT- !i Some of the registrations go year these dealers sold 68,740 that this will not be allowed to T&&T- total meotioned lti 

r° n c back to autumn of last year, units. happen, although Nisan , » to 

1 “SELE? 5 c i°“; Late last year Nissan UK • A further 33 medium-sized start producing cars at . te- 

While the mcrea.es haie registered several thousand cars dealers have a contracted 1986 Washington, Tyne and wedr . . . 

been mainly stimulated by aj^pugh there were no final target of 9,235 care. Last year, plant in July, 

anxiety t ward off further customers for the vehicles, to they sold 5,906. These cars 

crrticum of the i Goieroments ensure th&t all its 19S5 Soca- The total for these two dealer assembled from Jaj»n«e tots, 

treatment of education mim- tion was used u ^ ttat ^ categoric of 134,579, still does and are to be deductaL from ^wiM have 135 ,OO^es?^ 

sters have also been im- f ^ would not not tak7 account of a third Nissan’s import quota. Even, if aide - " 

pressed by the case for extra - ' - 

university funding pat for- • 

SinZ pl ° d ~ L “ Ordnance assets rule relaxed-;,:.,:.-. 

The report, published a wnaawgh 

fortnight ago. said that finals BT LYNTON McLAfN AMD fYOR OWBi ' -fW.' 

cial problems in universities _ • - . •. >•>- - . 

are threatening their ability THE GOVERNMENT has given He also poihed out that 25 per share holders through the cnea-, ’ - jl i ' ihiT' ~ ' 

to attract the most academic- the go-ahead for the soon-to-be- cent was the level at which, tion of * spechti share. ( 

ally talented young people privatised Royal Ordnance to under Stock Exchange rules, x =~ hir ftiirfr^rhfrir^ 

into careers in university disoose of un to a quarter of +1. satisfied that strict vetting .01 ... -By .Andrew fis(iei% 

teaching and research in the it 5 Assets before government *Jj c asreemenh of the majority shar g jppUcations coupled with • ^Mppmg 

LTK. agreement is necessary rf sh^eholders was required the provisions of the Company's VICKERS, :thb. newly. jprivati 

The salaries on offer to Untu now Roya i ordnance for the disposal of its assets. Act and Royal Ordance's articles warstap -j^ 
aspiring dons in UK would have had t0 seek He said Royal Ordnance PLC, of Association, would aPP^Fr to 

universities are becoming o Qve mment permission if it the company which owns the vrotect the Government’s .WheelOTof^^^bl^ 

less and less competitive wanted t o seU more than factories; putting the finish- position. i ,* w' 

with the rewards offered by 15 per cent 0 f its assets. jm, t0 uSes to its 1985 accounts ** Lee also announced it Imd dotkyard : .De yopport,, 

industry and commerce. The change is likely to make and the extent of the progress bee “ decided to^ place ;-y^ • 

• A call for increased Royal Ordnance more attractive made since the change of status Royal Ordnance for th e, _ *nie British T>gvernrognt j 

spending on higher educa- t0 potential shareholders would be set out in the pros- Ministry of Defences <mtetand~ told Foster TTheete it .jm 

tion in Britain was made because the company has been pectus. ing requirements in. 1985-87 for have, to; 1^ witk a Bnt 

yesterday by Mr John given greater freedom over its -mv Lee insisted that no final 5.56 mm and 7.62 mm- anmumi- concern if . Waited' to 

Cassels. director-general of rr‘ tion. - considered, - - : 

the National Economic The more was announced bv Sf^nnt mmml The ammunition wonld.be The two - companies * 

D^elomnent Office. Mrjnbnl^e" on produced a t the Royal Ord^ yeS £d a y b, 

« J!T jold the ^Association of fof Defence> ^ ^ commons Thmw^dv Labour^ MP^fS factor y at Radway Green, invited to trader/; They Jom 

British Chambers or Com- yesterday. Crewe and Nantwich. that it Cheshire, and the value of the other groiQ» whloh hgvo tx 

ZUStS* n JSL?£ Mr Lee explained that the £l3d tSfJStt Sdy. conttacts wonjd be abodt £35m,.J 

***t«y? expand its move would bring the position These conttacts were In add!-, eontrarts to manage Devonp 

ootpot of gradnates not only of RovaI Ordnance factories Seeking to allay her fears tion to orders already placed at or Rosyth in'Scdtiahd. . : 
in engineering and science. ^ line ' p roce dure that the factories cc&ild come the Radway Green establish- The Government's plans 

bnt aiso in arts and social followed io the privatisation of under foreign control, he ment and discussions ’were r don- privatise minagetient of 1 
Studies. r-qKI.. -.m .4 ll'i^alacc Imawl .om runffirmerf that thf* Unvpmmpnt Hnilin? with fhp prartnflnv con- onrwut- kAwti 


back to autumn of last year, units. 


happen, although fiissmM to. 
start oroducing cars ait; its- 


Business Forum. cenrj. Only 3 per 

Under the Key Directors lower labour costs. 


mental effect 


society lending surges 


BY DAVID LASCEU.ES 


BUILDING SOCIETY lending hold their own in a market years were offered, allowing 
is booming as never before, where they are increasingly home-owners to take a view on 
Figures released yesterday challenged by UK and foreign how far mortgage rates would 
show that the societies pro- banks. fall over that period, 

raised £3. 7 bn in new home loans The association’s figures yes- • The recent- intake of funds by 

to 1115,000 applicants last terday show a recovery in the building societies has allowed 
month. This exceeds by nearly societies' net receipts from them to increase their liquid 
flbn tile previous record of savers. These amounted to reserves, in spite of the record 
£2.8bn in October. £756m, up from £657m in lending levels. The Building 

air Richard Weir, the Build- March, when investors with- Societies Association said that 
ing Societies Association secre- drew money to meet the third the building societies' average | 
tary-general. said that this c ast * call on British Telecom liquidity ratio rose from 17.4 , 
;urgp in lending was due partly shares. per cent at the end of March to 

io seasonal increases. “But de- The societies’ total receipts in 17.6 per cent at the end of 


vlining interest 


and April were £6J2bn, and with- April. 


societies’ fast and efficient mort- drawals £5.4bn. Although the The association’s figures show 
gage service probably explain underlying trend is reasonably bouse prices rising far faster 
most of their success in an in- steady, the societies expect net than general inflation. In the 12 , 
creasing! y competitive market.” receipts to fall in May for months to March, average house I 


In April bank base rates felL seasonal reasons. 


from 11.5 to 10.5 per cent, Lloyds Bank said yesterday £35,935. 


prices rose by 11.9 per cent, to 


prompting a downward move in that 


fixed-rate New house prices rose by 15.3 


mortgage rates to below 11 per mortgage scheme had attracted per cent to an average of 
cent. heavy demand, with the total £41,179. The association says 

The new lending brings the allocation of 1200m taken up by that the underlying rate of 
societies’ total commitments 4,500 applicants. Under the house-price inflation is about 11 
outstanding to £7.6bn. The rise scheme mortgages at 9.9 per per cent, having risen from 
reflects their determination to cent fixed for the first three about 8 per cent early in 1985. 1 


Late last year Nissan UK • A further 33 medium-sized start producing cars its 
registered several thousand cars dealers have a contracted 1986 Washington. Tyne and wear 
although there were no final target of 9,235 care. Last year, plant in July. w^ fn7 .' 

customers for the vehicles, to they sold 5,906. These cars wOl be, mangy ; 

ensure that all its 19S5 alloca- The total for these two dealer assembled from Japanese tots, 
tion was used up and that its categories, of 134,579, still does and are to be dedurte* £om 

quota for this year would not not take account of a third Nissan s import q uota. Lven. u • . . ^ >1 • ^ " : 

Ordnance assets rule relaxed 


Br LYNTON McLAfN AND IVOR OWEN 

THE GOVERNMENT has given He also poihed out that 25 per share holders through the crea- 
the go-ahead for the soon-to-be- cent was the level at which, tion of a , special share. _ 

privatised Royal Ordnance to under Stock Exchange rules, 5 

S»-!.- HJ» «J=2-Si the agreement oftte^maiority SEftJKbSfwSSVS- 


— -jar 

IrniinMl ••V'-.w:*. 


-By Andrtw K»fi«i 
-Stripping' O mpp itofr'- 


it s assets before government — -.***•' share applications coupieu wun smppmg 

agreement is necessary rf shareholders ™ required the provisions of the Company’s VIGKERS, : thb. newly./privabse^ 

Until now Raval Ordnance for tiie disposal of its assets. Act and Royal Ordance’s articles warship ; 

would have had to seek He said Royal Ordnance PLC. of Association, -would apply, to gu^! >; 


government permission lilt the "£££ ^ Guvemmeufe fWhe efer of.the^ ;.-h M for. 
wanted to seU more than factories, was putting the finish- P XSe aiso announced it had f ; 


15 per cent of its assets. ing touches to* its 1985 accounts . ^ umoyju^re ^ j uoajam - » -.Dwopport,, _ia 

The change is likely to make ^ the extent of the progress decided to_ place contracts> sogth-west Engjan di • --v 
Royal Ordnance more attractive raa de since the change of status R °y®J Ordnance fqr - the , The^B^tt^^pygrn^ nt^a d. 
to potential shareholders would be set out to the pros- Ministry of I>ef ence s ontotand- tolff FcrtrajWheelw a^wuldr 


because the company has been pectus. 


tog requirements in 1985-87 for | have, to link up witii a British 


given greater freedom over its 
assets. 


Mr Lee insisted that no final 5.56 mm and 7.62 ntm- ammum, | •*.-■** 


decisions had been taken on the 


The move was announced by flotation and did not comment _ , . ^ - -.■ 7-.7r-.-T- - 

Mr John Lee. Under-Secretary on a cusaestion bv Mrs Gwyneth produced at the Royal Ordnance yesterday they, had . been 

for Defence, in the Commons Dunvvoodv Labour MP for Sl5 t0 F? at A S dwa ? G f e S 1 ’ tovited to trader. They Jam 10 
vpctopfiav /• ht : eL.w u Cheshire, and the value of the I other erouM whidi' have been 


tion. ■- 

The ammunition would . be 


considered^ - v ... .-j 
.The two coutoanto* • said 


yesterday. Crewe and Nantwich. that it 

Mr Lee explained that the wonld take place in July, 
move would bring the position 

of the Royal Ordnance factories Seeking to allay her fears 


Cheshire, and the value of the ether groups wftiitor have been 
contracts would be about £35m., a^ef “to T6eveti.-year 

These conttacts were to addl- contrarts to manage Devonport 


m 
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GENEVA 


Notice is hereby given to shareholders of an 

Ordinary Shareholders’ Meeting 

to be held on liiursday. May 22, 1986, at 11.30 A.M. 
at the Head Office of 
BANQUE PARIBAS (SUISSE) S A. 

2 Place de Hollande, Geneva (Switzerland) 


AGENDA : 

1. Report of the Board of Directors, presentation of the Financial Statements for the fiscal 

year ended December 31, 1985, and Auditor’s Report. 

2. Discussion, approval of said Reports, and proposals to allocate the net profit. 

3. Release and discharge of the Board of Directors. 

4. Appointment of the Auditor. 

5. Increases of capital. 

a) Resolution to increase the capital from SF 891,000,000 to SF 1,039 ,500,000 by issue 
of 135,000 new registered shares of SF 100 each and by issue of 135/300 new bearer 
shares of SF 1 £00 each, reserved to the present shareholders, in the proportion of one 
new share for each six shares held. 

b) Confirmation of the subscription to the shares and payment to full to the Company 
of the proceeds of the capital increase. 

c) Resolution to increase the capital from SF 1,039,500,000 to SF 1,149,500,000 by 
issue of 100,000 new registered shares of SF 100 each reserved to the owners of 
registered shares, in the proportion of one new share for each 9.45 shares held and of 
100,000 new bearer shares of SF 1,000 each. These new bearer shares are to guarantee 
the exercise of warrants issued by PARGESA HOLDING S.A. and a subsidiary, in 
connection with the issue of bonds (debenture loans), the shareholders renouncing for 
these new bearer shares to their preferential subscription rights. 

d) Confirmation of the subscription to the shares and payment in full to the Company 
of the proceeds of the capital increase. 

6. Amendment of article 5 of the statutes. 

Shareholders may obtain entry cards to the Shareholders’ Meeting at the BANQUE 
PARIBAS (SUISSE) SA., UNION DE BANQUES SU1SSES, SOCIETE DE BANQUE 
SUISSE and CREDIT SUISSE, from May 12 until 12 noon on May 21, 1986, depositing 
their shares or a receipt for such deposit with another bank. 

The Annual Report, including the income statement, the balance sheet, the Auditor’s 
Report, the proposals by the Board of Directors regarding the allocation of the fiscal year’s 
net profit as well as the proposed amendments to the statutes, are available to the share- 
holders from May 12, 1986, at the Head Office and the subsidiaries of the aforementioned 
banks. 


Maxwell plan 


By David Brindle 

PLANS BY Mr Robert Max- 
well, chairman of Mirror 
Group Newspapers, to buy 
British Airways Heliconters 
have been given a cautious 
welcome by workers at the 
company’s Aberdeen head- 
quarters. 

This follows a meeting at 
Aberdeen at which Mr Max- 
well told staff he did not en- 
visage any redundancies 
among the company’s 650 em- 
ployees. 

BA Helicopters, part of the 
British Airways group, 
operates mainly in the North 
Sea oil and gas fields, it also 
provides passenger services 
between Penzance, Cornwall, 
and the Isles or Stilly, 

In 1984-85, the division lost 
£2 .2 m on a turnover of 
£3 7.6 m. 


APPOINTMENTS 


of the Roval Ordnance factories Seeking to allay her fears tion to' orders already placed at or Rosytix to' Scotland.'";.'-: 
into line' with the procedure that the factories cqpld come the Radway Green establish- Government’s plans to 

followed io the privatisation of under foreign control, he ment and ^discussions ’were : eon- privatise mariSgetoent of the 
Cable and Wireless, Amersham reaffirmed that the Government tinutog with (he company con- two yards, aimed’ at boosting 
International, Sealink and was determined to ensure cerntog requirements for the efficiency and savings money. 
Jaguar. adequate control over foreign two subsequent years. have come under "'fire' from 

— . politicians and unions.' 

*' ' Last month, the influential 

Howe demands US help to fight IRA s^iSSSrtTESiSs 

“ © ment that more than two-thirds 

BY MARK MEREDITH, SCOTTISH CORRESPONDENT SiSl W ? rk W0M J- 

still be placed without competi- 

SIR GEOFFREY HOWE, the nothing anti-American about Defence Secretary and former tion. 

Foreign Secretary, yesterday de- trying to change American Secretary of State for Scotland, The two dockyards carry out 
mantled US support in fighting policy. “ We do it all the time.” defended the Government’s work worth about £500m a year 
the IRA in return for Britain's The three-day conference under recept white paper outiuung refitting naval vessels, indufc . 
backing over the US bombing heav Y P° Uce “ Per th spending cuts for the military, fog Polaris submarines. They 


BY MARK MEREDITH, SCOTTISH CORRESPONDENT 


of Libya. Town Hall was somewhat muted He said no one could expect employ 18,800 people, mostly at 

. . c . by heavy Conservative losses in the Government to continue Devonport. 

Tr rioe ,C ^ annH. last week's by-elections and forever the anual increase in Competing with Vickers and 

Srth local government elections in defence spending and some Foster Wheeler for the Devon- 

Tt JtHh f Jritathm nwJ which ^ lost control of parts of equipment procure- port contract wfll be the presenr 
, u ??5S«!I!? P .i5L5!S «11 three of its Scottish regions, ment might have to be slowed management and a consortium 


culty of repatriating suspected 


IRA guerrillas from the US , 

where the powerful Irish lobby ^ *22LS2 


Speakers acknowledged prob- down. 

ms among the electorate but Mr Younger warned 


considers 

refugees. 


sh lobbv l ems luoong the electorate but Mr Younger warned that 
‘litical attributed them to communica- Labour Party policies to rid the 
tions weaknesses rather than country of the Polaris and 
problems of policy. There were Trident submarine deterrents 


management and a consortium 
of Trafalgar House, Plessey 
Marine, and A. & P. Appledore. - . 

Invited to bid for the Rosytfr ; 
contract are a consortium of 
Babcock International . and 


“Just as we gave you our sup- repeated demands for greater would threaten 6,000 jobs at Tbom EMI Electronics: another 
port in the deterrence of efforts to sell the Tory message. Rosyth Naval Base. of Balfour Beatty and Weir 


Libyan terrorism so we look to Equal amounts of rhetorical Elsewhere to his speech he Group; Northern ’ 3 
you, rhe US, for your support in vitriol were reserved for the said it was uncivilised for the Industries; and Pres 

the deterrence of Irish ter- Alliance and the Labour Party Soviet Union to have stocks of Names of the 

rorism here in the UK." be said, in many speeches. chemical weapons when Britain bidders will be am 

Sir Geoffrey added there was Mr George Younger, the was pressing for a world ban. the end of the year 


Sir Geoffrey added there was 


Kosyth IN aval Base. of Balfour Beatty and Weir 

Elsewhere to his speech he Group; Northern En gin eering 
said It was uncivilised for the Industries; and Press Offshore! 
Soviet Union to have stocks of Names of the successful ■ 
chemical weapons when Britain bidders will be announcecjvby 


Managing director of RIBA Insurance 


Changes at 


Geneva, May 6,1986 


For the Board of Directors 


A. de Pfyffer 

Chairman 


5. Topemoux 
Secretary 


Mr Neil Pepperell has been 
appointed managing director of 
RIBA INSURANCE, a new com- 
pany set up to investigate the 
insurance needs of practising 
architects, particularly in respect 
of professional indemnity. The 
new company has been set up by 
the RIBA under the chairman- 
ship of Mr Gordon Graham, past 
president of the Institute. 

* 

Hr Peter Camber and Mr 
Stuart Clark have been 
appointed to the board of 
EXTEL FINANCIAL AND 
BUSINESS SERVICES. Mr 
Camber will be responsible for 
all EFBS investment manage- 
ment and accounting services, 
with particular responsibility for 
the development of new or 
replacement services. Mr Clark 
will head the EFBS database 
services. Mr Brian Cooke has 
been appointed to the board of 
Extel Computing as director 
responsible for the investment 
accounting service. Including 

development, production and 
support. Mr Peter Call am has 
succeeded Mr Michael Edwards 
as managing director of MGE 
Systems. Mr Edwards becomes 
a consultant on a part-time basis. 

★ 

QUILTER GOODISON COM- 
PANY has appointed Mr Percy 
Lomax as a divisional director 
from early August Mr David 
Pollock who is currently working 
with Mr Lomax will also be join- 
ing Quitter Goodison as a senior 
analyst. 

★ 

CEMENTATION CONSTRUC- 
TION. UK civil engineering arm 
of the Trafalgar House Group, 
has made several changes to its 
executive management structure. 
The senior appointment is that 
nf Mr Eddie King as deputy 
managing director. Cementation 
Construction has also region- 


alised into northern and southern 
areas of the UK with Mr Howard 
May lard becoming regional direc- 
tor for Scotland and the north, 
and Mr Mike Case bourne tatting 
similar responsibility, for all 
southern regions. 

* 

New president of the BRITISH 
ASSOCIATION OF REMOVERS 
is Mr Tod Phllp of Briggs of 
Louth. 

Mr John Cross has been pro- 
moted from finance director to 
group managing director, and 
Mr David Elliott will become 
deputy managing director of 
WORD PL EX INFORMATION 
SYSTEMS. 

* 

BRITISH SYPHON INDUS- 
TRIES has appointed Mr Geoffrey 
G B. Harrison as managing direc- 
tor of The East Lancashire Paper 
Mill Co, a wholly-owned sub- 
sidiary- He Joined the company 
on May Z and takes over from 
Mr C. J. Shaw, the group manag- 
ing director, who has ran East 
Lancs since it was acquired in 
December 1984. Mr Harrison 
was managing director of James 
Halstead. 

* 

The council of the INSTITUTE 

OF STATISTICIANS has elected 
Dr L. W. G. Tutt chairman for 
the 1986-57 session. 

-* j 

The new board of BERGER j 
INDUSTRIAL COATINGS. ' 
Dagenham, is: chairman Mr Bill 
Collins; managing director Dr 
Ed Hough; operations director 

Dr David Montgomery; technical 
director Mr Bruno Giordan; 
finance director / secretary Mr 
Peter Tape; with Mr Geoff 
Weigh tman finance director. ! 
Berger Britain, Mr Hans 
Kueppers director-general indus- 
trial/Perraatex, Herberts, and 
Mr Rolf Jansson director of 


vehicle re&nishing, Herberts, as 
non-executive director. The two 
executives from Herberts, the 
Hoechst-owned German paint 
company, joining the . board 
recognises the intention of BIC 
to co-operate closely with its 
German associate in the areas 
of marketing and ' technology. 

★ 

The F ELLOWSHIP OF 
ENGINEERING has nominated 
Sir Denis Rooke. chairman of 
the British Gas Corporation, to 
succeed Viscount Cal deco te as 
president of the fellowship when 
Lord Cal dec ole retires at the 
end of his five years' term on 
July 2. 

★ 

Hr Julian R. Martin Smith has 
joined the boards of EAST 
HOLDINGS and its banking sub- 
sidiary East Anglian Securities 


Trust, and been appointed chair- 
man of both companies. He 
retired as senior partner of 
stockbrokers Rowe and Pitman 
in April 1979. He is currency 
chairman of River Plate and 
General Investment Trust and is 
a director of Hambros, Smith 
St Aubyn (Holdings), Philip Hill 
Investment Trust and a number 
of other companies. 


CHESTER TONS has created 
a unLt which will specialise 
in property investment and 
financing. It will be headed by 
Mr Malcolm YeuleL He was for 
mans’ years joint managing 
director of Berkeiy Hambro 
Property Company. Fn! lowing 
the sale of Berkeiy Hambro, Mr 
YeuLet was with the British Land 
Company. 


PUBLIC NOTICE 


Mr Ted Roberts is to retire- u 
chief executive of the-lBC- 
GROUP on June 16. Mr TU P. 
’’'totting has been ' appointed - 

chief executive designate, taking 
over on June 16. Mr Jtin. Brow* 
previously managing director, 
becomes deputy chief executive. 
Mr Richard Cham be r! gyne. Dr . 
Roger Downham and Mr aScfeael 
stanton have been appointed 
directors of th© group. From. 
June 1 Mr Trevor West, finance 
director of Matthew Halt, joins 
the hoard and Mr BOc&ael -H®nt 
day relinquishes his directorship- " 

Mr Gordon Green, . m anag in g: : 
director of Giselle, is the- new' : 

0 f the INTER-- 

^oo^fioT 1110 ” H0S ? ERX 


Major 

DISPOSAL AUCTION 

of several hundred exceptfonaffy fin© and medium auaBtv. v 

PERSIAN CARPETS 

rugs and runners... ■ ^ 

and others from Ihe more important weaving centres of the East included are « 

nomadiesand after unusual hems, not generally tobe found on •** Kefims,'.' 

This merchandise is the property of a number of principal direct importers in tha n ^ 0 ™ arket: 
from H.M. Customs & Excise bond, to be disposed of at nominal or no resent w ' K " whlcfl has been cleared 
Eveiy Kern guaranteed authentic. Expert advice available atirne' 52 ed, .“ !e “sh raafiaalioh. 
Tb be transferred from bonded warehouses and offered at 

KENSINGTON TOWN HALL 
HORNTON STREET, LONDONW a 
ON SUNDAY 18th MAY at 3pm. 

Viewing from noon s»i» day Payment cesh, cheque or i ,v 

Auctioneers: A Wefestey Briscoe & Partners Ltd.. 1WU6 Hew Bond Street ton*!!?L Cred,t ear *S- L - **' . 

— — — — — i — — — — hi, ~ wt TaJ '^ ‘~i i~m 
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PRESIDENT OF FRANCE 


PM OF YUGOSLAVIA 


PM OF HOLLAND 


PM OF AUSTRALIA 


•>' •••*>■ ',*•.■ ’• .:• 

"-" S.V.. 
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PM OF SPAIN 



Five people who dont want to see your 
signature at the bottom of this P^gc* 



’ The country that hosts the 1992 
Olympics stands to gain an estimated 

£3 b illion boost to its economy. 

Paris, Belgrade, Amsterdam, Brisbane 

and Barcelona are all contenders. 

But Birmingham, Britain’s candidate 

city', is hotly tipped. 

^Tith years of staging international 
events at die National Exhibition Centre, 
Birmingham is arguably the most experi- 
enced of all the competing cities to handle 


^ J Jk- 

In fact, we stand a very good chance 
of bringing the games to Britain if we can 

get over one important hurdle. 

' We have to raise enough money to 
lit; bur case to the International Olympic 
Committee in October. To do this we 

need die support of British businessmen. 

If knowing that youVe helped bring 

the^ -W Britain en ° Ugh 40 

persuade you, perhaps you’ll be swayed by 


'Jhe Olympics are shown on 54 TV 

stations in 45 countries. They will also be 


covered in allmost every newspaper and 
magazine printed. What better way to get 

your company’s name across? 

Now imagine the impact a £3 billion 

influx of cash would have on the shops, 
hotels, restaurants and many other 
businesses in t he heart of England. 

And it’s not only Birmingham and 

the Midlands that will benefit. 

The rest of Britain has almost as 

much to gain. The millions of visitors 
who will flock to see the games will 
generate revenues for business of all kinds 
throughout Britain. 

If you’d like to fmd out more, just 
complete the coupon. And help Britain 
win the first race of the 1992 Olympics. 


t • fin dino- out more about how I and my company can 

hd? wSolymiF Britain. Please post this coupon to: J Murm, 

B£5m Olympics Office, 110 Colmore Row, Birmingham B3 uAG. 

Company Name ►- 

Your Name 

Address — . — 


BiRMljj GH AM. 


1 x “ J 













BY DAVID THOMAS, LABOUR STAFF 


THE Union of Comm uni cation 
Workers is to call a strike 
ballot of its 140.000 postal 
workers after rejecting the 
latest pay offer from the Post 
Office. 

The Post Office this week in- 
creased its offer to 5.25 per 
cent on basic rates, on condi- 
tion that the earnings structure 
is revised, reducing the overall 
cost of the payroll to 4.8 per 
cent. 

The UCW executive, meet- 
ing in Bournemouth before its 
annual conference, which starts 
tomorrow, voted unanimously 
to reject the offer and seek 
authority from the conference 
for a strike ballot This 
authority is almost certain to 
be granted. 


UCW leaders believe the 
offer is out of line with other 
offers made in the public sector, 
such as that of 6.2 per cent to 
electricity manual workers, 6 
per cent to civil servants and 
5.7 per cent to teachers. 

Mr Alan Tuffin. UCW general 
secretary, said he was extremely 
angry that the Post Office had 
increased the new money on 
offer by only 0.3 per cent. The 
Post Office's previous offer was 
of 4.5 per cent on basic rates. 

At the same time. Mr Tuffin 
said he would seek a further 
urgent meeting with the Post 
Office. The Post Office said last 
night it would be ready to meet. 

The Post Office added: “Our 
offer is to increase basic wages 


by 5.25 per cent agai nst .a rate 
of inflation 2 per ctuit lower. 
That can hardly 1 m called 
derisory.” 

The basic pay for p ostmen is 
£107 a week (£135 in inner 
London). Their aveittge earn- 
ings are £178 a weekj (£205 in 
inner London). 

Sorters' basic pay is £123 a 
week (£151 in inner London) 
and their average ear wings are 
£213 a week (£240 in inner 
London). 

© The Post Office hies offered 
an increase of 4 per* cent on 
basic rates to 8,000 engineers 
represented by the National 
Communications Union and 4.25 
per cent to 1,000 ’ clerical 
workers represented by the 
same union. 


seeks trade unioni 


BY PHILIP BASSETT, LABOUR EDITOR 


LABOUR SHADOW cabinet 
member Mr John Smith yestfr- 
day appealed to trade unionists 
for their support at the next 
general election. 

5Ir Smith, the party's chief 
trade and industry spokesman, 
was speaking to the engineering 
conference in Scarborough of 
the EETPU, the electricians' 
union. His comments further 
illustrate, in the wake of the 
launch of its Freedom and 
Fairness campaign. Labour's 
new appeal to relatively pros- 


perous skilled workers in 
employment for support. 

In a wide-ranging speech 
restating the party’s alternative 
industrial and economic 
policies. Mr Smith said Labour 
had lost the. 3983 general elec- 
tion because too many trade 
unionists had lost confidence 

Asking for their votes, he 
said: “I hope we’ have earned 
the right now by the changes 
we have made and the way the 
party is being run to ask for 
that confidence to be returned." 


Mr Smith earned EETPU 
delegates' approval with a 
strong attack on the Militant 
Tendency. Forecasting* that it 
was "only a matter rrf weeks 
or months that the pestilence 
called the Militant Tendency is 
firmly put in its place. '■ 

He also criticised Govern- 
ment policies that haf2 led to 
the latest round of industrial 
redundancies, particularly in 
shipbuilding, charging the 
Government with “ n* -jjligence 
of the highest nature."* 


{ By Man! Deb 

A COMPROMISE deal on 
arbitration and secret ballots 
before future industrial action 
paved the way for a return to 
work by Townsend Thoresen 
ferry crews at Felixstowe on 
Monday after a 10-week dispute. 

The peace formula calls for 
disputes to be conducted 
through a conciliation and 
mediation process. If this fails, 
the Advisory, Concilia tion and 
Arbitration Sendee will give 
a non-binding arbitration, which 
will be put to a secret postal 
ballot conducted by the 
Electoral Reform Society. 

If members reject the 
arbitration, a second postal 
ballot will be held on industrial 
action. 1 

The call for binding arbitra- 
tion had been resisted by the 

National Union oF Seamen. 

The dispute-— over new 
manning levels and the loss of 
S3 jobs when smaller ferries 
are introduced on the service to 
Zeebrugge. Belgium — wr.s 

settled on Thursday night after 
lengthy negotiations and an 
vltimatum by the company that 
the services would be dosed 
and all staff dismissed unless 
there was a settlement by next ' 
Monday. 

The company said last night 
that talks were continuing tn 
finalise the settlement, although 
the union has called for a return 
to work on Monday. 


BY OUR LABOUR EDITOR 

NEWS INTERNATIONAL, the 
Rupert Murdoch newspaper 
group, is considering balloting 
its W&ppmg workforce over its 
continued insistence on a single- 
union agreement at the plant. 

Tliis would be an attempt to 
break the deadlock over one 
important issue in the dispute. 

Under the aegis of the TUC 
the unions have proposed that 
the company should not recog- 
nise any union or unions, but 
that recognition should be 
vested in a joint committee. 

The company has rejected 
this, and insists Instead on re- 


taining the principle of a single-, 
union agreement. 

In line with this, senior News 
International . managers have 
privately ' told '• . print . union 
officials that as one possible way 
of breaking the. deadlock which 
the dispute' has reached, the 
issue of union representation 
could be put to a ballot of the 
Wapping workforce. 

On the basis of the ballot- re- 
sults the company might then 
tell the print unions that.it in- 
tended to recognise only that 
union for which the workforce 
had voted, and that a decision 


in the light of . the iTUG ^idw 
and the stogie-union proposals 
would be a ■ matter 'lor - tiws® 
unions. : : : . .- :>.* ' 

The company has mada-crear 

that while it would ‘no'F'recog- 
. hise more than. ©ne. . union after: 
a ballot, it woulfl:fhwe;tip/oh- 
lection to empidEses . 
members of unions pthe? than ■ 
the u recogrused " unmn. 

Accordingly, - if . 1he-,- vnibS? ; : 
worked out between, themselves 
arrangements wher^y-^^nem^: 
bers might keep tbeir - UTUon 
cards and official*." of pother? 




botlK News; leternatSw^<«rf : : 
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fii^e^uto o n ism . ‘ .. 

. the > 

prospects aa ; 

ag ypeff irigfe..- Since l tbg~ TTrotAU y . 
of; the worirfOTce^re ro^Hw: 

Df..the EE 

^uW^^that■llxdon•'TObt»'5Bohf•• . 
sidered' . favourite- ’the #• 
ballot.: The othe r 7 
•be. unwilling to Setept 5 ^ . 
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UDM set to benefit from pit consultation changes 


BY HELEN HAGUE, LABOUR STAFF 




THE National Coal Board’s 
proposals to overhaul the 
industry’s long-standing consul- 
tation machinery would, if 
adopted, guarantee the break- 
away Union of Democratic 
Mineworkers representation on 
pit and area committees where 
it has a majority membership. 

The proposals, sent to mining 
unions, outline radical changes 
ro consultative machinery at 
national, area and pit level, 
with a shift to more direct 
communication between colliery 
1 managements and workforces. 

The draft constitution of the 
national level body contains a 
clause allowing the board to 
review the rules and make-up 
of ail three levels of the 


machinery “ from time to 
time.” - . 

Initially, it proposes that the 
National Union of Mine- 
workers, the UDM, the pit 
deputies’ union Nacods and the 
colliery managers association 
BA CM should have two national 
representatives each, with the 
clerical workers’ union Apex 
holding one seat. 

The body would provide a 
forum for consultation on 
health and safety, the business 
objectives and performance of 
the industry and ways of 
improving efficiency and results. 

Additional issues “ of a 
national character" excluding 
employment terms and con- 


ditions. and pit closures could 
be raised. The coal board 
chairman would decide whether 
items tabled for discussion by 
■the unions (fell within the remit*. 

At pit level, only the. union 
representing the majority ,q£ . 
workers would have guaranteed 
seats. The colliery manager 
would have discretion to appoint 
“ observers " from other unions . 
where he deemed it appropriate. 
They would be allowed to take : 
part in the. discussion if the 
pit manager invited, them -to.- 

A proposal to- elect ; flve^' 
members to the. pit level. -com?"-' 
mittee representing main grades 
of workers by a manager 
initiated ballot is also pro- 


' posed. V those ^ tfsrt&i'wpHld: 

only 'be!'^e“to"^i^drte^tear4 
office and would have- Is-Won 
the pit jpajrroEL. . .. ^ • * 
The proposal? still b£ resisted 
by the NUM, yrt»k&>jew 
. as giving .tbb : jboB|g:’agop<ytd' 


There ls Vadespread feellif 
within the \IfUMr lhat'';UDM. 
members ' -jnighf- . be "• .granted 
observer .status at.-pits where 

; the unionlw - * winofpy. 

but that th ^ l •nmfatioa-.would 
not be extooaed; tof fte NUM 
; ln . -Notlinghy/^Bd . South 
Derbyshire. itfie break- 

away union ;£aas ^recognition 
rights.' . - 
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Plea on coal talks scheme 

BY RAYMOND HUGHES, LAW COURTS CORRESPpNDStfT 


THE FUTURE of the coal 
industry's 40-year-old negotiat- 
ing and conciliation machinery 
is at stake in a High Court hear- 
ing which began yesterday. ; 

The National Coal Board 
asked the court to rule that the 
negotiation scheme had -been 
frustrated by the arrival in the 
coalfields of the Union of 
Democratic Mlneworkers 

(UDM). 

The board also wants a ruling 
that its unilateral decision to 
end the scheme on May 31 is 
lawfuL 

The National Union of Mine- 
workers contends that the. two-, 
tier scheme remains in opera- 
tion and can be ended only 'by 
mutual consent. 

Mr Conrad Dehn. QC, for the 
NCB, told Mr Justice Scott" that, 
when the 1345 scheme ' came 
into existence, setting up a joint 
national negotiating council aiid 
a nations! reference tribunal to 


settle disputes, the NUJff was T- 
effectively the only union in the 
industry. ; *; . . • • 

Both si des Tha dr agreed that 
the tribunal’s^ ruUngs were not 
; legally • enforceable but 'were 

binding In faw*nn»* n&iT y • 

After . ihe UDM was. formed 
... list, ytar ft sought directnego- •• 
■tiationsr on pay with 'the ' NCB. 
The board recognised that. 

’ would: be inconsistent with the 
schehie, but believed it had a 
duty to consult any organisation, 
representing a' substantial body 
■■of miners - - _-V ■ 

The NI7M." objected and: 
referred - fhe matter to the 
'tribunal,- contending that the 
1946 " scheme^' had- not been ± 
frustrated but- was still in force 
—«nd . legally ^binding. The 
board,, contended /-i'tfaar ^ the : 
tribln^ cxtoM not conldder the - 
■ matter. ■ •' - • ■ •«■:'• ,, \ ' 
.'The hearing ctmtinues on 
Monday. : ' • - ^ ■---•••• 
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At UK Ninsx Ltd, we have the task of implementing 
the Government's stetegyforfe safe and efficient disposal 
of low-level radioactive waste. 

It is our wish to provide anyone who asks with the 
facts on our scientific research and development- and oisr 
proposals. 

Then we can explain that the type of material we'If 
be dealing with at any of the four sites includes only 
lightly contaminated everyday items like syringes and 
doctors' gloves, paper towels and tools from the n uclear 
industry, and worn-out industriai instrumerrts. Yet we wilf 
be putting it in concrete trenches under several metres , 

of day. 

Parliament is shortly to decide whether it should ^ 



authorise a Special Development Older allowing investigat- 
ions of four possible disposal sites for low-level waste. 

If the order is granted, we intend to carry out 
exploratory engineering field work at each site. And then, 
when we have analysed all the information, we may make 
a planning application for the development of one site. 

Any application would be heard at a Public Inquiry. 

In the meantime, if you'd like more details of our plans 
for the safe disposal of low-level radioactive waste-or if you 
want to know about the separate subjects of intermediate and 
high-level radioactive waste — why not ask for our Fact File. 
^ Simply by writing to Peter Curd at UK Ninex Ltd, 

Information Office, Curie /Venue, Harwell, Didcot, 
If! Oxon 0X11 ORH. 


United Kingdom Nirex 
Limited 

Nuclear Industry Racfoactive Vteste Executive. 
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THE WORLD is currently 
suffering something of an in- 
dustrial recession. Output in 
the latest three months has 
been falling in a whole list of 
significant economies — very 
sharply in France, at an annual 
rate of about 3 per cent in West 
Germany and Japan, and at 
about half that rate in the L'K 
(though the manufacturing 
figures are much worse). 

The world's investors seem to 
have been largely unprepared 
for this news, and there have 
been sharp corrections in 
London and Tokyo, and'aiso in 
New York, where sluggish 
though positive growth figures, 
combined with monetary 
worrie§, have stifled the pre- 
vious * speculative euphoria. 
However, German confidence 
remains robust, while in Paris 
the political celebrations con- 
tinue. 

The developments in the real 
economy should not have occa- 
sioned so much surprise as 
they have if investors in a bull 
market, and some of the com- 
mercial forecasters close to the 
market, were not inclined to 
view fhe facts through rose- 
coloured glasses. 


Bullish factors 

The collapse in oil prices 
seems to have been viewed 
entirely in terms of enhanced 
profits and personal incomes 
among oil consumers. The very- 
sharp cuts in profits and near- 
standstill In investment in the 
industry itself, and the cuts in 
imports by countries which live 
on primary e::ports. seem to 
have been overlooked by the 
markets, though not by inter- 
national bodies and the more 
sophisticated forecasters. 

It now seems clear that, as 
usually happens when there is 
an abrupt change in the struc- 
ture of demand, the losev 
have adjusted more promptly 
than the winners. This has !?d 
to the more recent consensus 
that world demand would turn 
down before it turned up; 
indeed it now seems that even 
in the US. despite the stimulus 

of a competitively-valued dollar, 
the growth recession has been 
prolonged. Investors and 
voters, who had not exoected 
this wobble, now seem to 
suspect a change of trend. 


The explosion in monetary 
growth which is being ex- 
perienced not only in the UK, 
but in the US and indeed in 
the normally highly disciplined 
German system, is worrying 
bond markets and . central 
bankers in most countries. It 
is a reminder of the 1970s — 
the last period when the US 
practised benign neglect of a 
shsrply weakening dollar — and 
the technical pasture is much 
the same. 

The US pursues a relaxed 
policy but the dollars so created 
are exported on a large scale 
through the US current deficit. 
Foreign central banks are con 
strained to buy these dollars to 
protect their own competitive- 
ness. and so put more of their 
own currencies into circulation. 

The consequent monetary in- 
flation seems still to be much 
less than a decade ago, but it is 
more visible: in the 1970s 
liquidity built up in the Euro- 
markets, where nobody acknow- 
ledged any parenthood, but 
this time it is in domestic 
markets. 

In one respect, however, the 
present replay of monetary 

history is more sinister: tile US 
is actually engaging in a form 
of monetary' aggression, de- 
signed to compel Germany and 
Japan to expand through mone- 
tary means if they refuse to 
adjust their fiscal policies. 

For the time being, therefore, 
the promised deal in real 
interest rates seems to be post- 
poned: indeed, real rates have 
been rising rather than falling, 
since inflation rates in nearly 
all countries (again including 
the UK) are falling faster than 
money rates. 

This does not seem to be im- 
peding a recovery in the resi- 
dential property market, both 
here and in the US. as banks 
are anxious to switch their ex- 
posures into mortgage securi- 
ties. but it will continue to dis- 
courage long-term investment 
and industrial stockbuilding. 
The expected recovery rests 
very much with consumer 
spending. 


UK HOME LOANS 
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Cask calls 


Benign neglect 
In fact, however, there is no 
reason at this stage to discount 
the quite modest growth fore- 
casts— about the same as in 
1985 — which were produced 
earlier this year by the Inter- 
national Monetary Fund and the 
OECD. Two of the bullish 
factors are still clearly visible: 
real consumer incomes are 
sharply up in nearly all 
developed countries, and inven- 
tories for the most part remain 
lean. The warning signs, such 
as they are, are financial rather 
than reaL 


This recovery is still probably 
on track worldwide, though the 
precipitate fall in the dollar, 
coupled with the sharp fall in 
transatlantic tourism, will bene- 
fit activity in the US at the ex- 
pense especially, of Europe. 
However, stock markets may 
well take longer to recover any 
momentum. 

Apart from the sharp shock 
to bulllsb sentiment, the mar- 
kets face some heavy cash calls 
from financial intermediaries, 
which are still under-capi- 
talised. from French and British 
privatisation, and from those 
parts of the corporate sector 
which have been borrowing 
most aggressively. 


T HE marketing man from 
the Pm was euphoric. 
Earlier this week, in War- 
wickshire. he lent £28,000 to tbe 
Turner family to buy a three- 
bedroomed semi in Leamington 
Spa. 

A “super little couple" 
according to the Pm, they 
collected the one hundred 
millionth pound lent out 
through the UK’s largest life 
assurance company in the most 
recent phase of its seven month 
old foray into the mortgage 
market 

Barely a month ago. the men 
from the Pm completed the last 
of their “ rolling regional road- 
shows " which opened each 
section of the nation to Pm- 
packaged home loans. Nothing, 
it seems, can stand in the way 
of its army of salesmen and tele- 
vision advertising as the Pm 
marches towards its target of 
£1.5bn in mortgage origination 
this year. 

Nothing — except competitors 
who, in the words of one 
slightly bemused banker, are 
“ lending like there is no 
tomorrow." 

By now, it - Is conventional 
wisdom that building societies 
and their rivals are fighting a 
war for the more than £40bn of 
new home loans expected to be 
granted in 1986. Banks, life 
companies and US-backed 
mortgage banks have pushed 
the societies into relaxing lend- 
ing criteria — and unleashed 
interest rate competition for 
new borrowers. 

Likewise, a battle for savers' 
money has bid up investment 
rates, narrowed profit margins 
and set off a rush to increase 
the volume of lending. Building 
societies want to expand their 
customer base because in 19S7 
new legislation will give them 
powers to sell broader financial 
services such as personal loans. 
The post-Budget fall in interest 
rates — which has further 
squeezed mortgage lending 
profits — has added to the 
heat. 

Away from the battleground, 
however, there are some 
anxious voices. Mr Roy Cox, 
chairman of the Building 
Societies Association, issued a 
public warning 10 days ago 
about the dangers of unwise 
lending. 

It will be a very entertaining 


year,” says Mr Peter Burt, a 
divisional general manager at 
the Bank of Scotland. "But 
there will be tears at the end 
of it. The tragedy is that the 
tears will be from the people 
least able to cope.” 

True, hardly anyone is pre- 
dicting that lenders could 
actually collapse under the 
weight of mortgage defaults — 
except Qu iltcr Goodison, the 
stockbroker, which has pre- 
dicted the demise of some 
building societies. 

At face value, the BSA’s 
figures show little cause for 
alarm. Since 1979. building 
society arrears have risen 
steadily — an increase usually 
attributed to unemployment 
and marital breakdown. But by 
19S5. the number of loans sis 
to }2 months in arrears had 
reached only 41,900— or 0.74 
per cent of outstanding 
accounts. 

Arguably those figures under- 
estimate the problem. 

A survey by Janet Ford, 
senior lecturer in sociology at 
Loughborough University' of 
Technology, based on data' from 
21 building societies, showed 
that in March 19S3 there were 


36.108 borrowers six months or 
more in arrears, and S4J252 who 
were three, four or five months 
in arrears — a total of 120.360. 

By March 1985. the figures 
had gone up to 57,000 borrowers 
in arrears for six months or 
more and 97,000 in arrears for 
three, four, or five months— a 
total of 154.000. or 2.38 per 
cent of outstanding loans. 

The situation is eased by the 
fact that the Government pays 
in full mortgage interest owed 
by the unemployed. But this 
safety net looks a bit ragged 
after this week's Government 
proposal to reduce the payments 
byl half for the first six months 
a mortgagee is out of work 

In practice, says Professor 
Valerie Karn of Salford Univer- 
sity, one of the authors of the 
National Consumer Council's 
1985 report on mortgage 
arrears, the system is already 
shaky: the DHSS pays the 
interest to the claimant, who 
may be forced to dig Into It for 
basic living needs before pay- 
ing it to the lender. 

Another interesting:, though 
only slightly related anxiety 
concerns the possible risks to 
home buyers from a secondary 


mortgage market trading in 
home loans packaged as securi- 
ties. Mr John Patten,. the.HouS; 
ing Mini ster, expressed tos con- 
cern about tins lest week. 

Just what is meant by those 
who accuse the home loans 
industry of imprudence, is not, 
however, altogether' clears 1 
Anecdotal evidence suggests' .-a 
number of points: lending 100 ; 
per cent without a full vain*- ' 
tion; allowing the consumer to 
borrow more than the equity 
and use the difference to buy 
consumer goods which ..depre- . 
ciate rapidly in value; failing 
to advise a low-income, first- 
time buyer on the hidden costs . 
of home ownership, or in- 
adequate investigation of 
borrowers’ financial status, 
such as checking bank refer- 
ences or details of other con- 
sumer debts. Some think that 
the new standard practice of 
lending three times the.-' 
borrower’s principal Income 
iiziDrudent by definition. 

One building society which 
has already drawn in its horns 
— chiefly in response to tbe 
arrears problems — is the Chel- 
tenham and Gloucester. 

Performance tables ranking 


leading national. sopiehes'-jp 
order of asset growth. 
tivity and management, 
cTehcv consistently ~pdt the c 
and G first But it -to* Jnovja 
away from risky ,- 100 per-ceW 
loans -towards servicing higher 
net' worth individuals. . ^ 
“ Our board took. a prudent 
approach,” - says Mr . 

Batt, \ *n_ ■ assistant ; general 
manager. . r “ We. had a -period 
when we wrote a 'lot of ncw 
business 'and .. our-.^arreas 
susceptibility increased-” 

As ' a result, the C and G's 
chief mortgage .product -is now 
its . : Goldloan-^with - a very 
competitive rate ot; ■ thte'sest 
(10.75 per cent) but limited to 
75 per cent of -the property 
price. ' 

The C and G. however, is 
moving in the opposite thre e- 
tion to many of. its' rivals: 
According to Mr Roger Boden, 
a director of IClerawortTBensoo, 
a merchant bank with its own 
mortgage book: “It seems to me 
patently obvious that a lot of 
competition is being charm ell eu 
into more permissive lending 
standards.” 

One thing which Is beyond 
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RISING PRICES: the last year 


BUILDING 

SOCIETIES: 

LENDING 


197b 

1977 

Number of 
new advances 
(000s) 

715 

737 

Amount of 
new advances 
(£m) 

6,117 

6£89 

1978 

802 

8,734 

1979 

715 

9,103 

1980 

675 

9,614 

1981 

736 

11,991 

1982 

861 

15,339 

1983 

950 

19,263 

1984 

1,083 

24,034 

1985 

1.073 

2W20 
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In that year, the cl eare rtf .egfecssr * 
tured 26 per cent -«f V&fV r ' 
loins market, as :opposed. t^m^f3j-V 
per cent expected .by 
this year. ; • -' r' 'r rf ■/ ' 

. If they wished, ^he 

banks could use ' 

networks and deep, 

of the savings inarkief ro ^V-'T 

half the country’s . ino^tgag^^.iy^ 

business, according- : X ' 

Patrick Frazer, bankipg 'anals^ ^; •• j . 

with Laing and.; 

the siockbrokecs ' 

clearers* own . targe - - :■ 
year, ;of flbri to; £ 2 fan ^ •: 
suggest less, grandiose; L ',d ; .. j 

US banks— acti ve ^ 

home loans for. nearly, a 
— are also less bull feh-' ab«|£< , l . v?; ... 
lending growth this ye?r.^C&j; ^ ■ ■; ' 
bank Savings' has . 

s r ea d Uy dow n-market; . '. % 
offers minimum .in ortg5fe^,/,.7.. ’! 
advances of £5,0W— bdt expects^r:\;.:. ; 
not to lend much Hiore tiriR^in^ 7 :?' - . 
1985." .• ' ■ ■■ 

■ There is no doubt 
; pessimists turn out 
about the growlng ridts - ; 

mortgage business', it v SRvlMi ^ V; ' 
'the building soweti^- V' 
b^mks. .who will be hurtmosj^z.vL? r .I 


Brans Redovia 


2 i'W.r- - 


SIGNS THAT THE HOUSE PRICE SURGE MAY BE SPREADING • 

' .. 


THE RISE in house prices in 
London and the south east is 
showing signs of spreading to 
the north and Midlands. 

House prices were rising at 
20 per cent in the first quarter 
of the year in London and 14 
per cent a year in the rest of 
the south east, following a 
three-year period in which they 
have risen by 52 per cent and 
39 per cent respectively. 

This compares with rises of 
15 per cent over the last three 
years in the northern region, 
and 19 per cent in Yorkshire 
and Humberside. 

According to the Royal Insti- 
tution of Chartered Surveyors, 
estate agents even in depressed 
Yorkshire are seeing the 
liveliest market for years.” 

“I can't see a single reason 


why house prices should come 
down given the conditions 
we’ve got." says Mr Adrian 
Coles, head of economics at the 
Building Societies Association. 

Tbe main reason for the 
current house price surge in 
London and the south east is 
the demand fuelled by high 
City salaries in a market where 
supply is restricted because 
new building is tightly con- 
trolled in an already heavily 
built-up area. 

The average price of a pre- 
1919 terrace house in London 
is £57,656 according to the 
Halifax Building Society. The 
average London detached is 
selling for £115,549. 

" Conveyances of £400.000 are 
not unusual,” says Mrs Leah 
Josse, of the north London soli- 
citors Judith, Walker Tayar. 
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started in. the 1950s means - chjef general manager, “Jie £hou^Ses tothTsoi^h^ 
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AFTER four days in the jcb, 
the steel flashed in the other- 
wise mild-mannered demeanour 
of the new head of Ajn erica’s 
National Aeronautics and Space 
Administration. 

Tersely. Dr James Fletcher 
dismissed a White House pro- r 

posal to end commercial Jdluca ITlGIVllGi. 

shuttle missions. “While I am - » » ■ — 

administrator of Nasa that will 
not happen." Or, he said, 

“They could let me go." 

When he digs in his heels, 
the distinguished physicist can 
speak from a position of un- 
£j assailable strength. He did nor 


Man in the News 


formed their own aerospace 
company which later merged 
with Space General, a major 
Nasa contractor. 


Mormon 


j£; particularly want to return for 
| a second stint as Nasa 
| administrator amid the tur- 
S bulencc which has shaken the 
'£ space agency since the shuttle 
disaster. 

Dr Fletcher was enjoying 
the life he had led since 
leaving Nasa in 1977 — as a 
professor at the University of 
Pittsburg and heading his awn 
consulting company in Virginia. 
But the President had said he 
was needed, and that was that. 

His detractors say be only 
got the job because Senator 
John Glenn, a former astro- 
naut, did not want iL Senate 
approval was not easy although 
in the end the S9-9 vote was 
overwhelming. 

With Mr James Beggs, his 
3 predecessor, forced to resign 
£ under the cloud of a federal 
ij indictment. Dr Fletcher had to 
r promise to sell his interest in 
3 Fairchild Industries, a Nasa 
| contractor, and Burroughs Cor- 
5 poration, a Nasa supplier. He 
i has stock in Astro tech Inter- 
■* national, which wants to build 
$ a privately-financed shuttle 
t ortiter and lease it to Nasa. 
f On the first day of his 
1 confirmation hearing, the New 
York Times began a series 
, about decade-old Nasa audits 
showing waste, fraud and mis- 
i management. Dr Fletcher was 
1 accused of having made 
| wildly overoptimistic ” projee- 
■ tiong on shuttle costs when he 
1 persuaded Congress to adopt 
the programme. 

In the end. bawever, senators 
||®inded themselves of Dr 
previous achieve- 
roanti at Nasa— a flawless 
Apolie moon mission, Skylab 



rescue 


e 


mission 


By Nancy Dunne 
in Washington 



An avid reader of books on 
ancient history, Dr Fletcher 
began an academic career in 
1964 when he became president 
of the University of Utah. While 
there, he boosted enrolment by 
54 per cent and after averting 
violence and repressive meas- 
ures during student sit-ins in 
the late 1960s faculty members 
called him " uncommonly able, 
a practical sensible man devoid 
of vanity.” 

When he left Utah for Nasa, 
his hope was to rekindle the 
flagging interest in the space 
programme. “My training as a 
money-raiear for the university 
will also be put to good use. 
he said. 

Both of those missions must 
be repeated if the agency is to 
recover from the shuttle acci- 
dent and the failure of its Titan 
and Delta missiles. But as 
General Hull says: “Mormons 
do not waste any time." During 
his first week, Dr Fletcher kept 
the wire services humming. 

On Monday at his swearing-in 
ceremony, be told the President 
with typical understatement: 

“ We have a little bit of business 
ahead of us. but it will not be 
long before we are flying again.” 
He then set July, 1987, as the 
target for tbe next shuttle 
mission. 


and two robot landings on 
Mars — and swallowed their 
doubts. 

General Harrison Hull, at 
Nasa for the last 25 years and 
an assistant .to the adminis- 
trator. has no doubts. Dr 
Fletcher, he says, is the right 
man for the time: a splendid 
planner and a good manager. 

As in 1971, the space agency- 
needs to rechart its future with 
an eye to reduced budgets, the 
general says. And as in 1971, 
when the extraordinary Apollo 
programme was winding down, 
the agency needs to find a 
balance between manned and 


unmanned missions.. This time, 
however. Dr Fletcher also has 
to inject confidence into a 
severely shaken bureaucracy. 

He is not a charismatic leader. 
When president of the Univer- 
sity of Utah, a student reporter 
described him as a soft-hearted 
idealist and a cold-blooded 
businessman. Both attributes 
developed in a career which 
began with work on classified 
military projects during the 
Second World War. 

The son of a prominent 
scientist and member of a large 
Mormon family full of scientists 
and mathematicians. Dr Flet- 


cher was there at the birth of 
tbe American space programme. 
After the war his interest in 
defence systems led him to 
become director of the theory 
and analysis laboratory at 
Hughes Aircraft Company 
where be and- his colleagues 
helped develop air-to-air mis- 
siles. The division he supervised 
grew from 120 employees to 
25,600, and, as it grew, he 
developed administrative skills. 

He left in 1954 to become 
director of tbe Ramo-Waolridge, 
the company helping to develop 
America's first space probe. 

In 1958 he and an associate 


On Tuesday he created an 
independent panel to review 
Nasa’s management and named 
as its head. General Samuel 
Phillips, former chief of the 
Apollo moon programme. He 
also asked the Nasa Inspector 
General to investigate the 
reassignment of two Morton 
Thiokol engineers, who told the 
special presidential commission 
on the shuttle disaste they had 
opposed the fatal flight 
On Wednesday Dr Fletcher 
announced a competition to 
determine the final design of 
an $8bn space station. On 
Thursday, he was on Capitol 
Hill again ro testify about the 
budget and to oppose the 
exclusion of commercial flights 
from the shuttle programme. 
All this, just three weeks before 
his 67th birthday. 
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North Atlantic routes. These 
» account for more than 
60 per cent of B Cal’s biuine&r 
S resent calculations, they 

are^down 40 per cent on last 

For Sir Adam, a proud Scot 
Jjj 0 yo^d still like to turn h^s 
™7Kr*?* y ' OWne '* a^ciioe into a 
publicly-quoted company the 
announced plans for 1.000 
and tlie closure of 

a°MiS^i^ es Offices represent 
a painful, personal setback So 

5?? Gove rnraeot and 

Mr Nichdas Ridley, the Trans- 
pcrt J& retar y’ whose policy to 
£<■ BCal as hi s vehicle ^ at 
least limited competition in the 

Udwd nOVr l0Oks very shaky 



BRITISH CALEDONIAN 



By Lionel Barber 


Earlier this month, Mr 
Ridley appeared to have 
secured a political victory when 
the European Court of Justice, 
the highest legal authority in 
the EEC, declared that the air 
transport industry was subject 
to the Community's laws of 
competition, which forbid price- 
fixing. The verdict was inter- 
preted as paving the way for 
cheaper air fares and more 
fle xible services throughout the 
22 EEC countries. 

Opening up the European 
market to competition should 
help British carriers fo create 
new and bigger networks to feed 
into their base airports in the 
UK, according to Mr Ridlev. 
The idea is to counter the single 
most important advantage en- 
joyed by the powerful Ameri- 
can airlines over their European 
competitors: the possession of a 
huge (and protected 1 ) domestic 
route network. Put simply, the 
European Commission's ambi- 
tious aim is to develop a heart- 
land similar to the US market, 
although if is an ambition al- 
ways likely to be frustrated in 
countries like Prance and West 
Germany, which are keen to 
protect their own carriers. 

BCal's difficulties lie not only 
in the sharp fall-off in passen- 
ger traffic on the North Atlan- 
tic. Equally serious, unexpected 


problem has arisen over its 
routes to Saudi Arabia. These 
were acquired from British Air- 
ways in 1984 during a pro- 
tracted period of horse-trading 
supervised by Mr Ridley, after 
a review of UK airline compe- 
tition policy conducted by the 
Civil Aviation Authority on the 
orders of the Transport Secre- 
tary. 

At the time, the Saudi routes 
were regarded as cash cows, 
well equipped to provide around 
£18m operating profits annually. 
Today, in the wake of the col- 
lapse in oil prices. BCal will 
be lucky to pick up £5m in 
operating profits. No-one noticed 
at the time that BCal was al- 
ready exposed to the oil eco- 
nomy, through Its services to 
Texas and Nigeria. 

There were some observers, 
notably within the CAA, who 
recognised that handing over 
the Saudi routes was not in 
itself enough to ensure that 
BCal became a second force. 
"The concern of the Authority 
is that, given the strength and 
many advantages that British 
Airways has been endowed with . 
this country might willy-nilly 
find itself with one privately- 
owned but less efficient mono- 
lith at the end of the day," said 
the CAA's report, in a refer- 
ence to the government’s over- 


riding aim of soiling off BA hotels and tours group, which 
to the private sector. started in January. At first. 

The CAA's 1984 proposal to these centred on an operational 
cut BA's scheduled service merger of the two groups short- 
revenue by around 7 per cent haul fleets. BCal loses money 
fell victim to a powerful lobby- on short-haul, but it is the 
ing campaign organised by the vital feeder link to the air- 
airline’s ebullient chairman line’s long-haul business which 
Lord King. BA's dominance — is profitable. " A merger looked 
which in 19S3 amounted to 65 very attractive." said Sir Adam 
per cent of total UK output and yesterday. “ but the talks then 
SI per cent of output on broadened out into discussing 
scheduled routes— was left a full financial merger." 

KSSi-M -sms wjr p7=b- 

3£. Cawick-b^d rival, . JU g’JmrTmwr p2 r »™ «. 

time. 3i bas been uneasy about 

. M th * size of its investment which 

between the two British airlines represents at least £40m. or 
has forced a strategic rethink per cent of its share capital 
within the BCal boardroom. an( j reserves. BCal’s mixed pro- 
Looking into the .uture. some fits record has in effect locked 
BCal executives now see little fn 3{; a public flotation, one 
prospect of the airline challeng- obvious way for it to dilute its 
ins BA. As for the concept of stake, was ruled out last 
a second force— first outlined December Other institutional 
by the Edward? committee in shareholders, as Sir Adam said 
1969 which subsequently trig- yesterday, are keen to secure a 
gered the merger of .British public quotation. 

United and Caledonian Airways 


Leisure. Sir Adam, loth to re- 
linquish hold of his airline, has. 
'at the end of the day. found 
himself with lirtlc alternative 
but to back the merger. 


The urgency arises from 
BCal’s decision, largely influ- 
enced by Sir Adam, to purchase 
seven A320 aircraft, the new 
150-sea tor short-haul aircraft 
from Airbus Industrie. At the 
time. Sir Adam took personal 
credit lor a bold move: BCal 
was to he the first launch- 
customer for a jet which was 
still on the drawing board. By 
1988. the production lines start 
rolling and the aircraft becomes 
a - reality. And. as one BCal 
executive put it this week: “ We 
have to find bottoms to fill those 
seats.” 


International Leisure, chaired 
by the flamboyant Mr Harry 
Goodman. has those very 
passengers. He also faces prob- 
lems arising from the need to 
refurbish his fleet: last Septem- 
ber he announced the intended 
purchase of four new Boeing 
737-300 airrraft for about £65ro. 


to form BCal in 1970— that, in 


The division of opinion on the 


the words of one ECal executive * uture reflects differences in 


this week, ’’ is dead, finished, a 
goner. 


syle and personality within the 
board. Mr David Coltman. the 


This realisation led directly Toung but self-assured managing 
to the talks with International director, appears to favour some 
Leisure Group, the Int2sun link-up with International 


Whether Sir Adam and Mr 
Goodman can be brought to- 
gether depends largely on how 
the debate within the BCal 
boardroom shapes up in the next 
couple of weeks. This week s 
cutbacks can only have con- 
centrated minds at Gatwlck. 


Standards of 


education 


From Iff R. Freeman 

Sir,— The claim (May 13) by 
Mr Geoffrey Pattie, Minister of 
Information . Technology, that 
many of . Britain's schools are 
turning out “ dangerously high 
quotas of illiterate, innumerate 
and delinquent unemployables” 
is possibly . the most serious 
charge advanced so far against 
the professional educators. But. 
like the anecdotal complaints 
uttered daily by businessmen, 
it is not backed by numerate 
information to enable, us to 
make sensible judgments on the 
issue. . 

How high are these 
" quotas ”? What percentage 
of school leavers in . 1985 were 
“illiterate, innumerate . and 
delinquent "7 And how does 
that percentage compare with 
1975 and 1965 for example? Is 
Jt going up and, if so, by how 
much? 

After the war, when I was a 
young teacher for a few years 
(before leaving the profession 
for better paid employment 
elsewhere) I well remember 
reading similar complaints about 
declining educational standards 
from the industrialists of the 
day. For them the "good old 
’’ were the 1920s and 1930s. 
A report of Her Majesty’s 
Inspectors of Schools .was also 
scathing in Its criticism of basic 
skills in language and mathe- 
matics. It was, however, pub- 
lished in 1925. 

■While Royal Commissions are 
renowned as devices for post- 
poning awkward decisions* it. 
would be far better to have a 
Spidered, independent survey 
of the state of education in 
Britain today (private as weU 
fP public) than risk .bung 

stampeded into precipitate 

StioS by colourful ministerial 
rhetoric, however well-inten- 
tioned. 

Roland Freeman. 

34 , Great Smith st., 

SW1. ' 


Letters to the Editor 


1301cc-1800cc of £575 in 1986- 
1987 is the actual cost to the 
user whereas the cost is de- 
pendent on the user’s marginal 
rate of tax. A basic rate tax 
payer will be charged £166.75 
(29 per cent by £575) and only 
those with a 60 per cent mar- 
ginal rate of tax will suffer in 
the example given by Mr 
Fraser. 


W. H. Walters. 

108 Park Street, Wl. 
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future 
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From Mr N. Beale • 

Sir, — Although Mr Peter 
Walker, the Energy Secretary, 
and Dr John Cunningham, the 
Opposition Environment 

spokesman, have in recent days 
undertaken valiant attempts at 
•** damage limitation ’’ where the 
political and industrial effects 
of the Chernobyl accident are 
concerned, it certainly, looks as 
though'there will be a question 
mark over any Cabinet decision 
to permit construction of the 
Sizeweli “ B ’’ plant to start in 
the run-up to the next General 
Election. That is, assuming a 
favourable report from Sir 
Frank Layfield, the inspector, 
in September. 

The. Central Electricity Gene- 
rating Board, the Nuclear In- 
stallations Inspectorate, the 
British Nuclear Forum and 
other bodies will no doubt 
redouble their efforts to con- 
vince politicians and public 
that Sizeweli “ B ” .is . still 
needed and can be operated 
safely. After all. adoption of 
a pressurised water reactor 
design in this country brings us 
into line With the vast majority 
of advanced, industrial nations 
which - have turned to nuclear 
power for electricity, genera- 
tion. So insular have the British 
become that we did not really 
notice what was going on in the 
rest* of the world — to the dis- 
advantage of our engineering 
industries. 

There remains,, however, the 
problem of how to free such 
matters from the vagaries of 
electoral politics. In the 1960s 
and 1970s, decisions on nuclear 
power station ordering were 
bedevilled by prolonged select 
co mmi ttee inquiries, until the 
February 1974 election brought 
into office a Labour Government 
indebted to the miners and un- 
willing to accept US technology. 
Several more years were then 
wasted a$ the possibility of 
remaining with British designs 
was investigated, until the 
Callaghan Cabinet auth orised 
the CEGB to develop the PWR 
option but subject to a public 


inquiry which, however, only 
got under way in 19S2 and is 
not yet complete. 

If *■ privatisation " of the 
electricity-supply industry does 
eventually go ahead, ooe can 
only hope that ministers and 
civil servants v/ili be ready to 
abstain from trying to decide 
that industry's major equip- 
ment needs for it. Successive 
governments since 1945 have 
not only imposed nuclear 
reactor programmes on the in- 
dustry. whether it wanted them 
or not, but have also gone so 
iar as to decide which turbine 
manufacturer should be 
favoured. Is it too much to 
hope that the role of public 
authorities might be limited, 
even now, to ensuring the 
safety of nuclear plant and its 
suitability for particular sites? 

That may seem a naive 
question in the wake of Cher- 
nobyl. Public opinion, however, 
does change over time and two 
unexpected benefits may even- 
tually be recognised. Three 
Mile Island is no longer the 
u worst nuclear accident.’’ Con- 
ditions similar to a reactor core 
melt-down seem to have 
occurred at Chernobyl and, 
although people have been 
’-tiled and injured, the effects 
were slight compared with 
Bhopal, Seveso or Flixborough. 
Neville Beale. 

Chelsea Towers, 

CheLsea Manor Street, S W3. 


Liberal energy 
policy 


From Mr Xf. Bruce. MP 
' Sir. — In your report (May 14) 
.on the important debate on 
nuclear energy, you omitted for 
your own reasons to tell readers 
of the radical alternative poli- 
cies advocated by the Liberal 
Party. 

. Perhaps I can quote exactly 
what I said in the House: “ The 
Liberal Party believes that in- 
vestment in energy efficiency, 
improvements to the environ- 
mental acceptability and the 
efficiency of coal and oil, 
coupled with the development 
of alternatives, could meet all 
onr energy needs and would 
allow for the gradual change- 
over to- a non-nuclear energy 
mix. That is attainable in the 
UK. . . . this country is not 
under pressure and has the 
time to develop a viable, non- 
nuclear energy policy that 
would provide the flexibility 
that we need at an acceptable 
cost with minimum environ- 
mental risk and maximum pub- 
lic acceptability. That is the j 
course that should he followed. J 
Any responsible British Govern- " 


ment would pursue that course.’’ 

We know that we cannot stop 
the nuclear power programme 
tomorrow, but we can begin 
to de-commission tbe old mag- 
nox stations. Nor is the 
Liberal Party anti-science. On 
the contrary, we believe our 
scientists and engineers could 
make a great contribution to 
the world if they were given 
the resources to develop greater 
energy efficiency and to advance 
the role of alternative energy 
sources. 

I believe this policy is radical 
and that I am sure the majority 
of readers will be glad to know 
that a major political party is 
advocating such a programme. 

Malcolm Bruce. 

(Liberal Energy Spokesman l. 
House of Commons, SUM 


A different 
cathedral 


Frum the Dean oi Carlisle. 

Sir. — I write in haste to 
correct a false impression, no 
doubt meant kindly, but given 
none the less, at the conclusion 
of Antony Tborncroft’s article. 
■* The price of salvation ’’ i May 
10). Carlisle Cathedral is 
included with Weils and Nor- 
wich as one of the most secure 
financially. Anyone who knows 
our ancient truncated cathedral 
in this thinly populated border 
area, at present requiring £lm 
to repair it, will know that we 
are far from secure. Though 
we have strong jinks with local 
communities in this scattered 
area, it furnishes us with fewer 
than 500 Friends. Many thou- 
sands who visit us while on 
holiday in these parts, leave 
some offering in the cathedral, 
but alas, forget us after that 
I think we were mentioned by 
mistake for some cathedral in 
the south-east of England. 

(The Very Reverend) 

J. H. Churchill, 

The Dvaneni. 

Carlisle, Cumbria. 


of income in excess of £15.000 
p.a. would pay the same tax as 
now. The lower wage earner 
would then be taken out of the 
tax system. 

This would help to alleviate 
the present situation where a 
low wage earner can receive 
more in unemployment and/or 
supplementary benefit than 
thev would in take-home pay. 

It would mean that industry 
could afford to employ more 
unskilled labour and would 
reduce payroll costs. It would 
also help to reduce the burden 
on the Inland Revenue. 

I believe that a majority of 
people who earn in excess of 
say £15.000 p.a. would be happy 
to forgo a small reduction in 
lav. if that reduction could be 
used in a way to benefit the 
lower paid and also create new 
jobs. 

Jt seems inequitable that a 
person earning less than £100 
per week should pay tax on up 
to 50 per cent of their wage. 

(Mrs) J. M. Smiley. 

3, Thanet Road, 

Bexley. Kent. 


Data protection 
fee 


Taxation 

reform 


From Mrs J. ScuUey 

Sir. — It has been suggested 
that in the next Budget the 
Government may reduce the 
standard rate of tax to 25 per 
cent, which will have a minimal 
benefit for a majority of tax 
payers. 

Surely a more beneficial way 
of using this tax reduction 
would be to increase personal 
allowances to a level of say 
£5.000 and at the same firm* 
lower the higher lax band 
levels so that those in receipt 


From the Managing Director, 
Market Penetration Services 

Sir, — There is a most unwel- 
come form of indirect taxation 
to be levied under the new Data 
Protection Act and which has 
not. so far as I am aware, been 
widely publicised. 

This is :he extraordinary 
decision of the Data Protection 
Registrar that not only the 
operator of a database, but each 
of its several trustees 30d 
assoc/ales, is liable to register 
for a fee of £22. 

On tbe surface this may seem 
small beer. Under the terms of 
/nveriment in many self- 
administered pension funds 
however, which as data holders 
and users are liable to registra- 
tion under the Act. there are 
many thousands of s e 1 f • 
employed, corporate nr even 
participant investors who auto- 
matically become trustees or 
associates having a part-share 
or interest in the corporate 
database operation of the pen- 
sion fund— and each of these 
investors, whether they have 
access to ‘the database or nnt is 
apparently obliged to couch-up 
with the necessary £22 or face 
fines and imprisonment for mis- 
use of their own data. 


I suspect there may be as 
many a.? a hundred ihous/md 
people currently placed outside 
the criminal law, albeit unwit- 
ting] v. ?s trustee; and a?.-'"'. ‘kites 
of private pension schemes 
administered by registered date- 
base operate rs. following this 
unpublieisod rulins. Many oF 
them may nol even rears-? (heir 
records arc in fact held on 
computer. 

Michael W. Libra. 

Chape ( Street, 

Marioic. Buck:;. 


UK DEFENCE POLICY 


Younger takes 



By Bridget Bloom, Defence Correspondent 


WHEN' Mr George Younger, the 
Defence Secretary, announced 
on Monday that he saw no need 
for a full-scale defence review 
to solve the ■ problems of 
Britain '5 declining defence bud- 
gets over The next few years, he 
was taking a calculated political 
risk. 

The new Defence Secretary, 
like his predecessor, Mr Michael 
Heseliine, whom he replaced in 
January, believes that he can 
keep defence spending in check, 
at least until the general 
election, by welding the 
surgeon’s knife selectively 
rather than by indulging in 
open and major surgery. 

If he were unable to do so — 
if he were, in the end. like Sir 
John N’ott in 1981. to be forced 
into cutting back one or other 
of Britain’s major defence 
commitments — Mr Younger 
might find himself at the centre 
of a storm which could affect 
not only his own political career 
but also the electoral fortunes 

of his party. 

Mr Younger, who is gaining a 
reputation in the defence world 
as an able and straightforward 
minister, admits there are 
serious problems. Launching 
the defence white paper on 
Monday, and in two lengthy 
sessions with the all-party Com- 
mons Select Committee on 
Wednesday. Mr Younger 
acknowledged that the Govern- 
ment's decision to “ level off " 
defence spending between now 
and 1988-89 (and almost cer- 
tainly beyond that) would mean 
a decline in real terms of over 
6 per cent in three years, at a 
time when there would be no 
equivalent decline in Britain’s 
defence commitments. 

Rather, the reverse. After 
seven years’ increased defence 
spending which has seen moder- 
nisation of all three services, 
the cost of the new Trident 
nuclear deterrent will rise from 
around £40Om this year to 
nearly £lbn in 198S-89. At the 
same time, money must be 
found, albeit initially in small 
amounts, for the ultimately 
more costly European fighter 
aircraft. 

For politicians, civil servants 
and service chiefs, a defence re- 
view is clearly something to be 
avoided if at all possible: the 
lessons of the Nott review, 
when defence contractors were 
not being paid, service chiefs 
were onenly rebellious and the 
Nato allies extremely uneasy, 
ate still fresh. 

But if it is obvious why Mr 
Younger and his advisers 
would like to avoid such a 


review, what gives them the 
confidence that they can? 

First, Mr Younger argues 
that the gap between the 
resources available and the 
demands on them may not be 
as wide as has been suggested. 
He bas been advised and 
clearly believes that a pro- 
gramme involving selective cuts 
and delays in programmes — 
what was called ’’ salami- 
slicing " of the defence pro- 
gramme by a previous defence 
chief — can square the circle 
without serious effects on the 
forces’ figbTing capability and 
morale, or on Britain’s contri- 
bution to Nato. 

High spending on defence 
over the last seven years of 
Tory rule is held to be a help 
here. Including the Falkland*, 
defence spending increased by 
a real 20 per cent between 1979 
and 19S5-86 and there can be 
little doubt that the forces are 
in better shape as a result. 
More than fclObn tat I9S4-85 
prices) has been spent on 
modernisation programmes, in- 
cluding, for example, the 
replacement of most of the 
RAF’s ageing Lightning and 
Phantom bombers and fighters 
with 3SS of the new multi- 
national Tornado aircraft. 

Alt this re-equipment pro- 
vides a cushion against leaner 
times ahead, defence ministers 
argue. They also point to im- 
proved morale in the services, 
partly as a result of consist- 
ently favourable pay awards. 

On the financial side, there 
is some dispute over the actual 
r .jp that must be bridged, 
partly because of the complexi- 
ties of tbe defence accounting 
and planning processes. Sug- 
gestions that at least £lbn must 
be cut from each of the budgets 
of the next three years — which 
in cash terms are set at £l8..1bn, 
£18.8 bn and £l9bn for 1988-89— 
have not been denied. 

However, the gloss which Mr 
Younger produced lor the 
defence committee this week 
suggests that over the last few 
weeks, all the easiest cuts have 
been decided upon, reducing 
the hard core reductions 
needed to between £400m- 
£600m in each year. 

Whatever the actual figures. 
Mr Younger admits that he has 
*■ some difficult decisions " 
ahead. As he told the defence 
committee, even small cuts hurt 
someone, though he resolutely 
refused to give details of cuts 
or programme delays, big or 
small, saying that his decisions 
would only be made over *ho 
next few weeks and suggesting 
that they would become known 


only in a piecemeal fashion. 

(The main suggestions a 
that the equipment budget, ar 
within that the Navy’s, pr 
gramme, may bear the brunt i 
the burden, with the friga 
building programme heir 
curtailed from the promisf 
three orders a year.) 

Great store is also being s> 
by Mr Younger and his min 
riers on the amounts that ca 
b? saved by (he Defence Min 
s try’s tough value for mom 
policies towards defence co; 
tractors, which for the last ye; 
have been in the charge of &! 
Peter Lcvcne, formerly bead i 
the defence contracting cot 
panv United Scientific Hoh 

mgs’. 

Mr Levene told the defeat 
committee earlier this wee 
that he hoped to be 3ble i 
- save ” 10 per cent of tf 
equipment budget (which 
running at around 45 per cei 
of the total budget) over h 
five-year term. 

So where are the weak spot 

Mr Younger acknowledge 
that his targets could come u 
stuck because of some u 
expected event. One of his dif 
cullies now, for example, is II 
need to find extra money ft 
the controversial Nimrod car 
warning airera't syslei 
whether he decides, later ih 
summer, to award the contra 
for its completion to GE 
Avionics, which has so f 
failed to perform to the RAF 
satisfaction, or whether 1 
orders new equipment from V 
US. 

But if no Defence Secrete 
can be quite sure that anoth 
Nimrod type project is n 
lurking in the wings to sna 
him. there are other potenti 
obstacles in the shape of c 
change and interest rates ai 
oil prices. Today the dima o 
is relatively favourable 
that may not last. Roug)^ 
half of the £9.87bn Trident pi 1 
ject must be spent in dolla^j 
for example. The MoD b? 
costed the project on a pour* 
dollar exchange rate of $1.? 
which is fine now with a pP 
vailing rate of $1.50. less got 
if it falls, as it did not so lo: 
ago to - 

However, Mr Younger’s W 
gest worry must be that t2 
question o 1 defence and its cap- 
seems certain to be a may 
issue at the next election. No;, 
of the opposition part's 
believes that Trident is a si 
si>le investment, while popu^ 
concern about Britain's nuclei 
weapons policy seeius likely 
he exacerbated by the recc 
crises over nuclear power. 
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BUILDING SOCIETY RATES 


Share Su&pn 
% *> 


Other 

% 


Abbey National 


600 — 


AW to Thrift. 


Alliance and Leicester 


*&75 


7-00 


.AftSlU 


600 a oo 


Bamdey . 


Bradford and Bing ley .. 
Bristol and West 


6.00 

600 

600 


8.00 

7-00 

7.00 


Britannia — 
Cardiff 


Catholic 


Century (Edlnborgh) . 
Cheteea 


Cheltenham and Gloucester 


6.00 

750 

625 

750 

6JOO 

600 


7.00 

750 

750 


7JD0 

7.00 


Chesfaiflt 


Chgr of London CThe) 


Coventry — ..... 


6.00 

625 

6-00 


750 

BlBO 

7.25 


Derbyshire 

Frame Setotoorf .. 

Gateway 


650 

6.00 

6j00 


950 ‘ 
750 


Greenwich . 


Guardian 
Halifax — 


64)0 

655 

6.00 


7 no 


Heart of England — 
Kernel Hempstead _ 

Hendon — ... 

Hinckley and Ru9by . 

Lambeth 

Leamington Spa .. — 


6 JOO 
6.00 
725 
6.00 
650 
6.10 


7.25 

750 


725 


Leeds and Holbedc . 


Leeds Permanent . 


600 

600 


7.75 

700 


London Permanent . 
Mtdshtrei 


7.75 

6M 


Mornlngton ..... — 

National Counties — 

National and Provincial 


8-10 

*650 

6.00 


750 

7.00 


Nation* 


64)0 — 


Newcastle 


Northern Rode 


UX) 

6.00 


725 

725 


Norwich . 
Peck ham 


Peterborough. 
Portman 


6-00 
6.65 
6 M 
6.00 


725 

9.00 

730 

&Z5 


Portanoudi 

Property Ownen- 

Regency 


Scarborough 
Skipton — 


6J5 
625 
h M 
6J00 
6 M 


755 

GOO 


725 

725 


Stroud 

Sussex County . 
Thrift 


Town and Country 


6-00 

6M 

7.00 

6-00 


725 

750 


Wessex 

Woolwich — 


BA2 

6.00 


Yorkshire 


6.00 

All these per cent rates are after 


7X10 

bade rate 


7.75/8.00^8.25/8-50 Five Star act. — (mtant access/no penalty 
8.50 Higher- interest account 90 days' noUce or charge 
45Q/7.85 Cheque-Save 
64)9/8.50 " City " Cheque-Save 

— * Easy withdrawal, no penalty 

8.75 Premium Phis min. £500, immediate withdrawal (penalty If 
bal. left h under £10.00O> btl. arm. or at & 45 monthly 

835 Gold Plus L25C0+. 7.75 minimum £500, Immediate wthdrwL, 
interest annually or at 7.95 monthly 

7.75 Banksave Pius balance £2,500+, 6.75 under £2 500 current 
account minimum Initial investment £500 

8.00 Instant Gold £250-£A999 no notice/penalty 
835 Insram GoW £5,000-£9,999 no notice/penafty 
830 Instant Gold £10,000+ no notice' penalty 

8.70 Summit account — £1,000+ — 3 months' notice 

735 Special Investment (28 days' notice) 7435 monthly Income a fc 

8-25 No notice, no penalty on £1,000 plus 

830 No notice, no penally on up to 2 withdrawals per annum 

7.75 Plus account £1,000+. No notice. No penalty 

630 £10,000-*-. 835 £5.000+. 8300,000+ 7~d. not. Triple Bonn. 

Monthly Income rates 835, 830 and 3.05 
8.80 Special 3-month account, £5,000+, 3 months' notice 
8.80/855/B435 Trident GoW instant access, minimum £250 
8430 90 days' notice or penalty rt balance under £104)00 
8.42 30-day, £1,000+ monthly Interest reinvested/ paid 

— Guaranteed rate 2/3 years (or variable account) 

9.05 Immediate withdrawal Interest penalty or 3 months' notice 
911 Cheltenham Premier Income. £104X50+ monthly Income 
8.65/8.40/8.00 Cheltenham GoW. No notioe/penalty 

8.75 £5,000- £250, 000, 835 £14»0-£4,W Instant access no penalty 
8-80 Instant access— no penalty — minimum £2.500 

835 3-year bond 0,000+, dose 90 days' notice and penally, moothfer 
income option, guaranteed 235 differential 
835 Moneymaker £10,000+, 830 £5,000+, 030 £2,000+ Instant 
access no penalty, monthly Interest option 
8.75 3 months' notice. Up to 830 no notice/penally monthly Interest 
930 GoW Minor account for 0-28-year-oMs 

9.00 Star 60 £500 minimum. 60-day. Gold star no nottce/no p e nal t y 
£10,000+ 8.75, £5.000+ 830, £1,000+ B25 

8.75 60-day account (no notice account 7 35-833) 

8.72 £3,000 min., quarterly inL no not/pen. to balance £34X10+ 
a5O82Sra.0CV7.75 Instant Xtra (minimum £500) 

8.50 90-day Xtra, 90 days' natree/no penalty I min I mum £500) 

7- 85 Cardcasti (£2,000+), 6.00 t£l-£l,999) 

8.80 and 8.55 High interest- 730 Gold Key 
94)0 90 days, 830 monthly Income, 84)0 60 days 

94X1 Minimum £500 3-month, 6-month 9-25 (minimum £1,000) 

8- 85 £20.000 High Rise wthdl. no penalty. Rate varies with balance 
9.00 Under £10K, 9.25 over £10K mag. ai c 6 weeks + loss of InL 
825 £ 20.000 min. Spa Im. monthly no notice/pen., 7.75 £5,000 min. 
830 High flyer— no notice/ no penalty £10,000 minimum 

8.25 High flyer — £5,000 minimum, 8.00 £500 minimum 

9- 15 Super share no notice 14 days' penalty £20,000 minimum 
835 Super share £5,000 minimum, 8-25 £500 minimum 

8.75 Monthly InL term share withdrawal option, 8.60—60 days' not. 

or penalty plus monthly inL Up to 830 hum. access— no penalty 
8-50 HRAS 3 months- noL Liquid Gold 8.00 £500+, 833 £54)00+, 
830 £104)00+. No penalty/no notice 
94)0 28 days' notice or Immed. wtthdl. no pen. if balance £5,000+ 
830/8.25/8.00 Instant access/no peachy. Minimum balance £100 
94XV8.75 30 days’ notice or penalty. M>nlmum balance njiQQ 
8.10 £2K, 8.25 £5K, 844) £10K+, 90-day 94» 

830 90 days' notice, no penally £5,000+. $ £1,000 
94)0 90 days' noUce/penalty unless £10,000+ 

8.75 Money management £104)00+. No notice, no penalty 
830 APEX 3rd issue (+2.50 guaranld. 3 yean) 60 days' noL'penafty 
84X3 Flexaccount eashlinV £2,000+, 625 £1 -£1,999 
830 Bonus Builder C10.COO+, B.25 £5,000+, 8-00 £24)00+, 7.75 
£500+, 7.00 £100+, no notice 1 , no penalty 
830 Capital Bonds 3 years, 23 gtd. diff. 90 days' noUce/pemtty 
830 phis 1% bonus after two yean. 8.25 7 days’ notice. On demand 
by arrangement 

BjBO Moneyspinrar plus £20,000 or over, instant access 
835 Moneyspltmer pits £10.000 or over. Instant access 
830 Moneysplnner plus £5.000 or over, instant access 

8.05 Moneyspiimer plus £500 or over, instant access 
8.75/8.50/8J5I8.00 high rise instant access/no penaHy 
735/8.75 Immediate withdrawal If over £2.090. Monthly Income 
8.75/8.50/8.2518.00 High Rise, Instant accesa/rm penalty . 

9.00 Premj-plui £20,000+, min. £1 825, £5,000+ 835 3 mths' 
notice or 1 morUfs pen. No notlealpen. on £10,000+ balaneai 
9420 3-year, 9.00 9dMiay. 83030-day, 7.70 7-day . . 

8.75 £10,000+, 830 £5,000+, 8.25 £500+, Immediate access 
830 £10,000+, 835 £5300+. 830 £500+ nooMlce^eoalty 
84)0-830 Moneycare Gold minimum £500. No notice, no penalty 

9.05 Sovereign £13,000+. 83G £5,000^9,999 
8.25 £503-£A,999 Instant access/no penalty 

9.00 2 years 8.90, 90 days; 8.40 28 days' notice 

830 Instant access beta* £20K,&80£20K and over 830 Ml 

8.00 3-year term. Other accounts available 
9.00 3-year term 00,000+ 

8.75-4.75 Moneywise cheque-visa. Interest varies wHh 

8.75 Super 60 £10K+. £500-£9.999 330, w 

— No notice— no penalties— minimum q 

8.00 Prime £500+, 3.25 £5,000+, 8.50 £10 000+ nr. M l 

832 Capital 90 days' notice/penally. Minimum£500' ^ noL/pH *% 
8.00 Dia. key. £10,000+ wfll. no penalty —£104)00 an iw , 

94X) Pla. key, £10,000+ wdl. no pen. 880 


tax liability has been settled on behalf of the investor 













UK COMPANY NEWS 


!AT sells half US retail outlets 


BY DAVID GOODHART 


BAT Industries, the tobacco, cated by the fact that four out agreed is that of the 39 Kohl not possible to bring negotia- 

retail and financial sendees of the nine Gimbels-ililwaukee Department Stores which are lo lions on all these stores to a 

conglomerate, announced that u stores are being sold to Mar- be sold to a corporation formed simultaneous conclusion. But 


has agreed in principle to sell shall Field’s, another BAT by the Kohl management. we believe it is important to 
about half the US retail outlets retail chain. Th , t f « ,. tnrp «. un r nr announce our progress at this 

which were put up for sale in The May Department Stores ^ \ of J” h p b J time to keep all interested 

al-ino !„«* c 3 r.™„ntari Fnr P^ieS 3S fully informed 85 


January’. 

The sales, accounting for 


Boosey & 
Hawkes 
losses rise 
to£5m 


Elders i 
Allied’s 
Hiram i 






at £160m 


JL , 3S? " making losses accounted for 
SSL °.L 5™^ sales of *1.3bn out of BAT's P “l'? Ie „, 


on tlie market. Were close to one IWbn in 1984. BAT made a 


The proceeds will 
to reduce BAT's 


LOSSES AT Boosey & 
Hawk®, musical instrument 


BY MARTIN DICKSON 


ahout%0 S per'cent C of the "assets Pittsburgh stor^andrnaybuy totaf US " retail °tumover of to^redu'S^Ar^ MS ^^J^Sk*wlSSSSt - Bders 

on tlie market. Were close to on. more. Proposals for the re- in 1984. BAT made a * ore duce BATs worldwide increased areatlv in 1985 with company which has made a- He sal dTfce. Sir u-ortnmty 

the target price. The company "airing Gimbels stores in Mil- ^ vision in its f 985 acco ° u e q * debt The company aTso ^^^defidt ofSJlS -HBbn takeover bidfor Allied- give 

eras?*-- SB*s»-= swsar*— nantse SmiSrSSsSSas 

IMT umi ■ Irl nnt roltaitp an »- it. i _ _ e s* a i ■ t i: j sear. .*uiicus piuturacu i '" vu i*r - ^ ;■ - -- ti.nanhnii 






§6 30m (£414m). 

BAT would not release an 


being finalised and will be an- , f 
nounced soon. p 

Negotiations on the sale of Commenting 


its retail activities on Saks 
Fifth Avenue. Marshall Field's, 


Commenting on the provi- Ivey’s-Carolinas and Florida. 


exact figure which, it said, was Gimbels-New York and Phila- sional agreements, Mr Henry Breuners and Thimbles busi- 


still the subject of negotiation deiphia are well-advanced and F. Frigon, president and chief nesses, it will markedly im- 


but it is likely to be in the an announcement is expected executive of BATUS Inc. said: prove its rate of return. 


region of S250m f£164m). 

The calculations are conipli- 


viffcin 30 days. 


“ We arc seeking to sell 93 BAT’s share price fell 7p to 


The other major sale already stores in eight states and it is 363p. 


iy & Stone in £19m cash call 


end of February 1986 the com- unit v.ere maintained, but total time. 


disappointment swamps what 
is nevertheless a good result. 


pany. which provides sheltered profits wore affected by the Tll „ chairman }h , r thp w nevertheless a good result, 

accommodation, saw pre-tax co-ts incurred in setting up the firsT too months of the second The company is maintaining its 


profits rise by 13 per cent to group's new businesses. During half have bMun wsU and a * »• margins, and holding mar 
£ 5.02m. against £4.«Bm on turn- the period the company’s first nffieanMnriPase on last vear\ sUare de ? p,tc competition fi 
over of £23.79m. an increase of nursing home was opened and S ll ' c majors. Expansion i 


73 per cent on £13.7&m last work is advanced on the second. 


Work has begun on the first 


— ■ The net receipts of the one- group of sheltered holiday 


record profits is expected. 

© comment 


margins, and holding market 
share despite competition from 
the majors. Expansion into 
hotels, nursing .homes and shel- 
tered homes in France will 
proride plenty of profitable 


fer-fivp issue are to be used to homes, being built in Majorca. Perhaps the City has loved opportunities to spend the 
reduce debt and fund the con- and negotiations are going on McCarthy & Stone a little too rishts money, which in the 


turning expansion programme, to buy land for sheltered lious- much. For the second time run- short term will reverse the 


At the interim stage, borrow- ing in Fiance. 


ning, an excellent set of rr-sults creeping interest charge. A 


ings stood at £25m. giving gear- The 1 
ing of SO per cent. into tin 

Earnings per “Op share came frames, 
out at T.fip (5.99p> and an in- The t 


The group has also expanded has fallen short of analysts’ prospective p/e of 134 on yes- 
in to the making of pvc window inflated forecasts. the terday s price of 260 p. down 3op, 


market in r.o mood for the com- is a better reflection of how the 


The pre-tax figure was struck pauy'a third rights is-us in as City hates disappointment than 


tprim dividend has been after interest charges almost many years. It f/Jms that of the company’s 
declared of O.S2p (O.S7p). Last trebled to £1.91m against housing starts are taking longer growth prospects. 


excellent 


r j— 


North Midland 
trims losses 


British Land in £93m deal 


year. .■uiicus i*** — — ~ - u.„.nhrm 

The directors say the result <**?<* HM Walker Spirit 
was struck after non-recar- « a defensive move at con- ahead. The price ™ - 

ring costs totalling more than siderable expense to its share- realistic. - . - re ^ 

S, - 25. J5-TS 

ing taken of slow-moving of tbe Canadian. wmes and Jon.^hKom^ cIearer^w ^ 
stocks and those lines which spirits company and had not Mdron — 

have been discontinued. “justified the • high nnce paid imx of_d.ebt and MW- 

fnr a bnsmess with a static • - The . Hiram deal sou n« i 

Tnprp was alcn TUin.nntr- ' w “ u _ _ . rtf fill 1 CaU3- 

profit record, over many years, get the aoproval ot ine 

and whose recently announced dian regulatory authonoes ana 

interim profits showed a decline faces a challenge in the courg 

of i7 per cent. . from Gulf Canada, which took 

“In .fact, the board appears over thejspi rit^companv parent 
so unconfident of convincing after the deal with Aliiea was 
Allied’s ordinary shareholders struck. . i, 

of the benefits of the acquisi- Wden arene-d .f™t f 

tion that it has attempted to wines and spirits division naa 

cloud the issue by not even dis- a “lamentable record and .was 

closing full details of how singularly unsuitable to redress 

it proposes to finance the the signs of maturity showing 

acquisition” Elders said, in in the Hiram Walker business; 

what it termed a press briefing It added that Allied’s circular 

paner. to *t« sbarelv'inprc on 

nan. sa>-s the corrective 1 Elder’s hid for Allied is had b»*en noticeablv sBent cm 

currently being considered by anv. information- on -.Hiram s 
the Monopolies Commission, but current year profits and nrns- 
wbatever the outcome of that wets, and it seemed, snare- 
inquiry the Hiram Walker deal holders were meant to approve 
might act as a “poison pill” and the deal on the basis of infqr- 
make Allied too big for Eiders nr? tion eight months old. 
to swallow. Sir Derrick said Auied had 

Sir Derrick Holden-Brown, already stated Hiram’s recent 
chairman of Allied, hit hack test profit decline did not affect -its 
night saying that Elders brief- conviction that the deal was in 
ing was an attempt' to knock lon«-tprm interests of share- 
the company’s share price and holders. 








mg taken of slow-moving 
stocks and those lines which 
have been discontinued. 

There was also non-recur- 
ring promotional spending. 

Turnover Tell from £39.03m 
to £3 7. 72m an dthc loss per 
share came out at 137.6p 
(13.3p). Again there is no 
dividend. 

The directors say that the 
instrument section suffered 
heavy losses during the year 
In addition to the non-recur- 
ring costs. Music publishing 
profits throughout the world 
unproved marginally. 

Mr A. R. Raeburn, chair- 
man. says the corrective 


*«*■*?• 











ar rsPT* ‘-t 1 


L>i., 


Appalling weather conditions BY TERRY POVEY 
during the winter months, costs _.... hmi „ ht 

inherent in ils reorganisation British Land has bought 14 

and continuing poor margins, office blocks in the City and 
resulted in North Midland Con- London’s West End. including 
struciinn again incurring losses Mariner House in which Mid- 




British Land has bought 14 tial parcel of freehold proper- £12.6m through an issue of 10> 
office blocks in the City and lies free from all debt, per cent deferred mortgage 
London’s West End. including jWjJJ* «■* and »“■« eDculi ’ stock. Th e precio us 


month it sold two properties | 


siruciinu again incurring losses manner nouse in wmen ana- c - : n rmhtin fnr T«lm and mrirpd 

in the half-year to February 2S land Bank has its key Stock tn property 

19S6. the directors state. Exchange sendees department. *■“ J" , 1 ‘™_ : ‘ hntric 


19S6. the directors state. 

The losses were down, how- [ plus shops and industrial pro- 1 Innith^Si^S £ < nil! with ' ^Mr " Tlarry**"’ Edwards’ 
ever, from £16.000 to £6.000- perties. from Legal and S ?“L a “ d i'll F ^ndlv Hotel, ^ 


£40m on completion. £22m in structing middle-rated hotels 

. : i „ roi with Mr Harr-.' FHtrarde 



they were £65,000 at the year- General ^Vssurance for £93m. 


balance in a year. The com- Friendly Hotels, 
pany said that it would fund T _ 


THF criticises Savoy 
plan to issue shares 


BY MARTIN DICKSON 


1 n -; ™ e d i rw , tors r ticipate . The parcel of 49 properties the first tranche from internal BJritish Lands interim 


Trusthouse Forte, which has aggregate nominal amount of 
been trying for years to acquire £500.000.” 
the Savoy Hotel group, yester- - THF, in a letter .to Savoy 
day attacked an attempt by the shareholders, complained yes- 
Savoy board to get share- terday that no indicatioiL was- 
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tb.3t the results for the second was valued by Chestertons at sources and would consider the report said that it owned 1.4m 


half will show 
profitability. 


return to 


£ 103.1m on April 30 and has a delayed payments closer to sq ft of mainly freehold pro- 
current net income of £7 ,2m a when they became due — a perty in central London and 


First-half turnover was up year rising to £9.4m by 1992. rights issue was not ruled out that' net rental income was 
from £3.8bm to £4.Q~in. There Mr John Ritblat. British said Mr David Cohen, a board £ 10.7m in the six months to 


wa? a tax credit of £2.^00 Land’s chairman, said the pur- member. 
<£7,0001, leaving attributable chase represented a rare In ft! 


September. Net assets 


losses at £4,000 against £17,000, 1 opportunity to buy a substan- raised between £l0.5m and given at 219p. 


March, Brifeh Land share at March 31 1985 were £ i^ 7ni { n.59m). Tax was 


actions are taking effect and 
trading results should im- 
prove in the second half of 
the present year. 

The operating loss came 
out at £3.14m (£1.5 5m profit), 
and the interest charge was 


holders’ approval to issue more given as to how this sum migit 


shares. 


be aoplied as between the .A 


THF*s attempts to take over and B shares. Jf ^he maxitnom 
the Savov have been thwarted number of B shares were 


by the fact that although it issued, this would dilute share- 
holds 69 per cent of the groun’s holders’ voting pnweT by one 


A and B shares, it has onjy 42.5 third and, i| added,”-, could; 
per cent of the total votes, since adversely affect- .-the market- 


FT-ACTLi ARSES SNARE INDICES 

These Indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 
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Compitatfan 


CAPITAL GOODS (214) - 
SulUos Materials 126) ._ 
Co«traainat»s&naml?». 
EieciricaJs (12/ 

Electronics (38) 

Material Engineering Io3) „ 

Metals aid tdetal Forodns (7J_ 

Motors (17) 

Otter Iretoiy Materials (22). 
COttSUHEK GS0UP (183) . 877.99 
Bnwrs and Disurters (22)_ 903.84 
food Manufactiirlnq (22)- 64456 

r ood Retailing 05) U1287 

fleaitt ad HoeMI PioUs (HU- 1479.96 

Leisure 125) 1 

Publishing & Printing (14). 
Packaging and Pap*r<14> . 

Stores (42) 

Textiles (17) 

Tobaccos (?) 

OTHER GROUPS (86}— 

Chemicals (19) 

Office Equipment (4) 

Shipping and Transport 02). 

Telephone Networks (2) ~ 
Miscellaneous (49) 


INDUSTRIAL GV6UP(483). 
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-L4 U6 35511432 


&42 3.99 15.73 
758 3.92 17^9 
-L4 935 253 1436 


-U 9.40 3,93 13.43 

-LB 756 4.92 17J.7 


-Ll| 950 3M 1253 
6j45 3.12 1854 
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7.93 353 1551 
953 350 2356 
939 3.98 13.91 
637 257 2135 
558 237 26.72 
838 434 15.76 
739 433 17.47 
7.6S 354 1639 
+0.9 6.75 2.74 2835 
-3-2 9A7 358 1235 
-13 13.98 4.77 
-6.9 868 355 14.72 
-13 10.79 4.78 1134 
-25 7A4 357 1636 
-15 861 4.06 1435 
-9A 9.41 369 1458 
-L0 MG 332 



753 38 3®4 
,53084 844.79 4/4 
196.761 745.95 1228J6 2/5 
988.94(14930 2092.98 21/4 
179433 30/4 
422.95 18/4 

363-95 6/5 

30650 6/5 
134733 3/4 
95836 3/4 

96830 3/4 


968.90 3/14 

70263 4/4 


197654 1VA 
165135 17/4 
96851 2/4 

249688 304 
47651 7/5 

90464 3/4 

57481 3/4 

122963 11/4 
85953 4/4 


75338 304/86 50.71 13/1274 
844.79 4/4/86 4437 11/12^4 


1228.76 2/5/86 7L48 2/12ff4 
2092.98 21/4/86 84.71 25N./62 
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204985 13/11/84 122981 8/10185 

422.95 18/4/86 4563 5/1/75 

363.95 6/5/86 4965 6/1/75 

14fl 30680 6/5 /B6 19.91 6/1/75 

ZU1 134733 3/4/86 27755 15/1/81 

14Q 96836 3/4/86 6181 13/12/7 4 

14/1 968.90 3/4/86 6987 130274 

14a 70263 4/4/86 5967 11/12/74 

23/1 197634 14/4/86 34J5 11/12/74 

14a 1 6 51 35 17/4/86 17558 28/5/B0 

24a 96851 2/4/86 5483 9/1/75 

245688 30/4/86 5588 6/1/75 
47651 7/5/86 4386 6/1/75 
98464 3/4/86 5263 6/1/75 
57481 3/4/86 6266 11/12/74 
122963 11/4/86 9454 m/62 
85953 4/4/86 5863 6/1/75 
95530 14/3/86 7LZ0 102/74 
28133 9/5/86 4554 20/75 
167764 3/4/86 9080 29/6/62 
105083 4/4/86 517.92 3003/84 
105385 3/4/86 6059 6/7/75 


69189 140 188980 3/4/36 1 5981 130204 


8783 295/62 


72753 140 91763 3/4/86 63.49 130204 


62986 4/4 50750 140 62986 4/4/86 5588 13/12/74 

70733 20/3 51781 5/2 70733 20 3/86 6284 12/12/74 

90658 113 76SJ8 230 906J8 113/86 4488 20/75 

525J3 144 40356 20 5ZS43 14U/B6 43.96 130274 


95550 143 

28153 9/5 


£357,000 (£447.000) and min- 
orities took £23,000 (£31,000). 

o comment 

If the market felt a little 
more confident about the in- 
tentions of the mystery bidder 
seen stalking Boosey & 
Hawkes last month, these 

frightful results might have 
sent the shares soaring, in- 
stead of knocking them 20p 
to 200p. The last manage- 
ment attempt to sort out this 
haphazardly run company by 
tackling a world market in 
which the Japanese dominate 
has evidently failed. The 

latest bunch of new managers 
have slammed on the brakes, 
written-down stock, laid off 
abont one-fifth of the work- 
force. evacuated the old 

Regent Street HQ, and 

changed tbe marketing— and 
yet may still not have gone 
far enough. The share price 
is inflated by hopes that the 
bidders will return, and In- 
vestors must be discounting 
hints dropped by Carl Fisher, 
the US publishing company 
which owns 43 per cent of 
tbe shares, that it does not 
wish to sell. 


the B shares carry 40 times the value of your shares. by xeasdif 
votes attached to the A shares, of the control situation-” . j 


A resolution on the agenda of The Savoy said yesterday that • 


H-l.'i Ug-i « j 7 -< < 1 - 'r ^ im ■) r 1 a - ' 

JpYir IK 


the Savoy’s AGM on May 27 it was considering the letter 
would allow directors to issue and would probably make a 


additional share capital to “ an statement on Monday. 


Hawtal raises £2.6m 
and gets full listing 


BY TERRY POVEY 


Dealing with the effect, of 
| the merger inr separate sectors ; .... 

' of the access market such ja$ *v 
scaffolding ■ and the offshore ’ 
sector, the Commission found;* 1 - . 
that there was a small number 
of large customers who had ; 
enough purchasing power to.rv 
resist any attempt by the’ 
merged company to . raise »; S 
.prices. . • j.'j 

Equally, there were many ^” 


Hawtal Whiting, the car 460p following the 7p dividend Equally, there Were mAhyV’b-'' 
engineering design service com- and values the company at just small companies’ advertising a 
pany which does most of its over £31m. Pre-tax profits in hirers of scaffolding equipment-;. 
work for General Motors of the the year to January 10 were -In other sector's of the market, ' 

US, is raising £2.6m through a £2JLlm, against . £442,000. -the such as the supply (rf-laddears, !^’- 

placing and moving up from previous year, on sales up to towers and cradles, the Com- 

the USM to the main market. £ 12.9m from £6m. mission concluded that ease of > 

When Hawtal joined the USM th 9* Sf ed il ? rt iJ en JS and ^ strength of com- 

io October 1984 just under -a Jf p€tit30 J n wouId Prevent the ■ 

quarter of its shares were j^^ additiODai office bu lcK merged company from exerting .- 

placed at 197p with institutions. «°?J? 00 for refina ^ cing monopoly power.. 

Of the placing which has jus^ SSSJ 1 ;* VSfR?g! B f 2. » Nicholas Wills, BET’? . 
been completed 634,000 will be Jl t a and £ - 10 ?; 000 fo * chief executive, welcoming the 

new shares issued by the com- J* n MnttSlfn^imJiJS 518 ?« J®* 0 decisio ?’ ^ d: 4, » had; 
pany and the other 230.000 are mteresX to look as though com i . 

being sold by two of the com- AnS i 94 P® t,rton rules were, going to- 

pany’s co-founders. After debt AP «If ^ ^^rete any. bids whidi had; 

this issue and the disposal, the JdJitinS th* commercial logic and permit | 

toctMwrarnn.m^'.nt purchSo SmSents 5 »»>» conplom-rate bids.” 1. 
oi ine equny. — i j . £ — 


147764 3/4 

2*5083 4/4 
105325 3/4 


88980 3« 


120586 126 1109363 202 


T KM /Kenning 


of theeauitv ^ purchase commitments of 

^ ^ £2.46ra. Shareholders’ funds at 

The 435p placing price is at the January 10 year end were 
a small discount to the market’s £3.3m. 


KJeinwort Benson 


91763 3/4 


62986 4/4 50750 14a 
70733 20/3 51781 5/2 


5SJ3 144 40356 


HUHTs offer of seven 85 
per cent convertible shares 
for every four shares in 
Kenning Motor Group has 
been accepted by 64.8 per 
cent of shareholders. Prior 
to the offer Mr Ron Brieriey’s 


York Mount £2ra rights 


BY RICHARD TOMKINS 


An article on Majr- 15 incor- 
rectly stated that KJeinwort 
Benson was planning to 'tdn' 
control of Transtiiternatidnaf 
Life, now known as ' RegencV 
Life. . - -.71. 

Kleinwort Benson Develops 
ment Capital and its clientir 
made an investment of ; £2mi 


131527 12/2 125981 14a 231527 12/2/86 6586 1602(74 

37489 18/4 27736 24a 37489 18/4 /B6 3121 7A/75 


769J7 22/4 
36280 4/4 


76485 22/4 63336 14a 
35U& 2to 24083 2/1 
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63584 23a 76987 22/4/86 5681 20/4*5 
28755 24d 36280 4/4/86 3329 1702/74 


76485 22/4/86 7U2 130274 
33757 10/4/84 6631 309/74 
78243 7/4/86 9757 6/1/75 


59 755 2/1 


66442 140 j83259 3/4/861 6192 13/12/74 


m t' t i , i 



neen accepted oy per York Mount, USM-quoted up verv little work it had now fUeinwort Benson Develops 
cent of shareholder. . Poor construction. property b?en SltL ° W rae “ t and Its client^- 

toUie offer Mr Ron Bneriey s printing group, yesterday an- «m„ - , . . ... . made an investment of~£2m-< 

IEP S ecuntles owned 29 J per n0U nced a downturn in profits fn ^Li, nn ?"§ f ubsid, *«7 h ® d “to Regency Life in September': 

cent of Kenning and another from £203.000 to £176 000 for £ creased fading profits by 1985 in the form of preference?: 

C ? nD !f te l °rSJ? ti,e Fear to December and pro- 5 K C ™I JSLH ^ ntaI roU The intention is that 1 ; 

almost two-thirds of TKM. pose( j a deeply-discounted six- of 1118 pr ^E? rty division was Kleinwort Benson will arranges 

The offer for Kenning has CrfiU ri^issSiSlpa ^ °Z* r ^i 000 -, ^ Turpin a further injection of Smto 

therefore gone uneonditional. S h a re. ^ P said. Property development had £10m by a placement in about 

The existing ordinary shares a at year a y ea ^s time. • : 

closed 5p up at 65p. The rights issue will raise 


a year’s time. 


City and Foreign 


closed 5p up at 65p. 


FIXED INTEREST 


REDDIPTiM Y1ELBS 


Pan af af a#. 
May today 1986 



Fri 

Tins 


9 



As at 3 pm on May 15 
received acceptances repre- 
seting 287 per cent of the 
capital of City and Foreign 


Mr Harry Turpin, chairman, about £1.9ra, which will be used 
said tbe downturn had been to wipe out the group's over- 


Royal Batch /Shell 


caused mainly by the poor per- draft of £1.7m and provide An anti-Apartlheid demon- 

forraance of the construction capital for expansion. Mr Turpin stration disrupted the Koval 

and partitioning subsidiary said acquisitions in diverse Dutch annual meetiue fn 

which had a particularly bad areas were under consideration Hague on Thursda-v n*# tnlr 

i.m n, urhirh urniiM him t.r cT.. ... -"wsuaj, un ine- 



Investments. The offer period last quarter. Its losses had con- which would turn York Mount. Shell annual meeting inx!andrm 

is extended until 3 pm on tinued into the current year, into more of an industrial hold- as was stated In 


Friday May 23. 


and with the company picking in £ company. 


as was stated In yesterday's 
Financial Times. • 


Feb Inti. £0.7m in the red 

HEAVY pre-tax losses are operations during the year was 


the Manchester-based chemical loss on ordinary activities of 


BANK RETURN 

BANKING 

DEPARTMENT 

Wedneaday 

*«ay 14, 1986 

incr««M> f+) or 
daeraaw {—) 
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LIABILITIES 
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Imlex-UflAed ! 

11 Inflat'n rate 5% 5 yrs... 383 

12 In Rat'll rale 5% Over 5 yrs.,, 329 

1 3i 1 13 lirflafn rate 10% 5jrrs... 241 
T Ta I 14 ludat'n rate 10% 0»w 5 jts... 332 

M5 Beta A 5 years 1&13 ULIO 17 77 

26 Loans 15 years 10.07 1082 1L93 

t 17 25 years™..... 1081 9.94 

~ 1 18lPlrtBlMCe tl 10.76 10.72 1283 


tributor of building materials, depreciation and amortisation < Pubtl( . o«po*:u. 


1081 9.5 

$ Opening Index 15582; 10 m 15605; U am 1563-7; Now 15615; 1 pm 3561.0; 2 pm 15625; 3 pm 15633; 330 pm iw;^- 4 pm 


for 1985. accounted for £388,000 I Bankers Depoiita 

The group was £71,000 in the (£391.000). Interest payable was R«»«vb and other Amounts 

red at halfway, but worsening up from £178.000 to £270.000. r 
results of the builders' merchant The loss per share on continu- 
division, together with increased ing operations, was 5.93p (earn- assets 

costs, including exchange losses, ings of 7,79p). Net asset value Government Securities 

pushed Feb £716.000 into the per share. was down from 70.65p 

red. This compares with profits to 56.13p. and the final dividend ESS Equlpmwrt * other *•«. 

of £811,000 in 1984. is cut from 2.0185p to Q.89p for co>n 


of £811,000 in 1984. 


Turnover from continuing a total of 1.78p (2S04p). 


Equity section or group 
Telephone Networks 

Electronics 

Outer Industrial Materials 

HeafUi/Housebold Products 

Other Groups 

Overseas Traders 

Mechanical Engineering 

Office Equipment., - ... 

Industrial Group., 

Other Financial 


Base date 
mim 
30/12/83 
31/12/80 
30/12/77 
31/12/74 
31/12/74 
31/12/71 
16/01/70 
31/12/70 
31/12/70 


Base value 
517.92 
164655 
287.41 
261.77 
63.75 
100.00 
15384 
162.74 
12880 
128.06 


Equity section or group 

Food Manufacturing 

Food Retailing 

Insurance Brokers 

Mining Finance 

AHOther 

British Gorermneitt.— 

Do. Index-linked 

Dehs. & Loans 

Pre fe renc e 

FT-SE 100 Index 


Base date 
29/12/67 
29/12/67 
2902*7 
29/12/67 
10W62 
31/12/75 
3Q/D4/92 
3102/77 
3302/77 
30/12/83 


Base value 
114.13 
114J3 
9657 
100.00 
100 oo 
100,00 
1QOOO 
100.00 
76.72 
100000 


DIVIDENDS ANNOUNCED 


ISSUE DEPARTMENT 


CFS$ 1.5 

Feb Inti 0.89 

McCarthy and Stone int 0.S2 

Personal Assets 0.35 

Whitbread Inv 5.07 

Yorklyde 4^3 


July 3 1.3 

July 1 2.02 

July 25 0.07 
July 21 0 .2 
July 25 4.56 
— 3.75 


LIABILITIES ' 

Notes in circulation 

Notes in Banking Department 1 


12,203,083.540 

2.116,660 


t Flat yield. A new list of constituents is available from tbe Publishers, the Financial Times, Bracken House, Canon Street, London, EM, picelSft by post 3p. 

• Corrected figures hr 1SH198&. 


Dividends shown in pence per share except where otherwise 
Stated. * Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
S Unquoted stock. 


ASSETS *■ 

Go-ram merit Debt. j 

Other Govammant lsourl6M~.«-| 
Other SacuriSu - j 


12,021,000,000 


£' ' 

151,318^00 

1 . 318,900 




11 , 016,100 

I’v&S! 9 - 506 

8.152,985.594 


“ 160,000,000- 


i a, 2 10 , 000,000 


*51.114,919 
3 08 , 114,9 12 

180,000,000 
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BY DAVID DODWELL IN HONG KONG 
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FIXED INTEREST STOCKS 



CREDITORS to the public and 
private arms of C. H. Tung, the 
floundering Hong Kong-based 
shipping group, were yesterday 
brought together for the first 
timq to consider details of a 
financial reconstruction plan 
intended to save the group 
from bankruptcy. 

The plan, which comes eight 
months after the group revealed 
it was in financial difficulties, 
took 36 hours to present to the 
shipping group's 150 creditors. 

The proposals would leave 
two main operating companies 
— Orient Overseas Holdings to 
handle the group's container 
operations, and Tung Tankers 
and Bulkers CTTB) to operate 
the remainder of its fleet. 

In what is thought to be an 
unprocented arrangement in 
Hong Kong, these companies 
would be controlled by a hold- 
ing trust in which creditors will 
hold certificates of beneficial 
interest. 

Under the plan, about 35 per 
cent of the group’s US$2.6bn 
debt would be converted into 
equity and written down. 


INTERNATIONAL COMPANIES and FINANCE 

C H Tung unveils rescue scheme De Benedetti builds 

wwGKONG TTrpjiHh Will! 

and Japanese banks are exposed to Kong. It currently has 29 con- 0 Unsecured or undersecured ^ ^ 

the about 40 per cent of all debt, tainer vessels and 56 tankers creditors will first be -- 

ased with US and Hong Kong banks and bulkers, which serve more offered interest-bearing notes— X "1 jj? "E ^ I 

rday accounting for a further 35 per than 100 ports. Jr operates USSIOOm-worth in Orient Over- T §4 V (P 5 IB 9 @ JrJIVBS'Cl 

first cent. seven container terminals seas and US$50ra-worth in TTB. UHwa W f vi. 


Japanese banks are exposed to 
about 40 per cent of all debt, 
with US and Hong Kong banks 
accounting for a further 35 per 
cent. 

Only 12 of the 24 new ships 
on order to the group would be 
delivered. These would be 
formed into a separate company 
that would lease vessels to tbe 
group's operating companies. 
Cancellation charges have yet 
to be negotiated with the 
Japanese shipyards, which have 
already completed 15 of the 
vessels on order. 

Five leading creditor banks 
have agreed to tiy to syndicate 
a loan for USS250m to fund 
delivery of the new vessels. 
This follows agreement two 
months ago by Mr Henry Fok, 
a Hong Kong businessman who 
has strong commercial links 
with Macao and mainland 
China, to inject US$100m into 
the reconstructed Orient Over- 
seas. and a further $20m into 
the company holding the new 
buildings. 

C. H. Tung is the second 
largest shipping group in Hong 


Kong. It currently has 29 con- 
tainer vessels and 56 tankers 
and bulkers, which serve more 
than 100 pons. It operates 
seven container terminals 
worldwide, and employ’s 9.400 
people. In 1980, it acquired 
the UK-based Furness Withy 
group. 

The private arm of the group 
— which is responsible for about 
$1.25bn of overall debt— con- 
trols about 500 subsidiaries. 
Orient Overseas, which is the 
group's public arm, controls 
more than 300. 

Proposals from She arson 
Lehman and Hambros. the two 
financial advisers to die group, 
aim at appeasing the confiicting 
interests of the wide range of 
secured, unsecured, and partly 
secured creditors, by suggesting 
four levels of obligation to 
creditors: 

0 No interest will be paid to 
creditors who have debt fully 
secured against the market 
value of vessels. This will be 
called “senior debt.” Amortisa- 
tion will begin in 19SS. 


0 Unsecured or undersecured 
creditors will first be 
offered interest-fceariog notes— 
USSIOOm-worth in Orient Over- 
seas and US550ra-worth in TTB. 
0 Above this, they will be 
offered cumulative preference 
shares in the companies — $50ro- , 
worth in Orient and $20m-worth 
in TTB. 

0 They will be provided with j 
equity in the new companies. 

Creditors have been given 
about three weeks to respond 
to tbe reconstruction package, 
with four banks acting as an 
advisory committee to act as 
intermediaries if and when 
problems arise. 

The unusual holding trust 
that will be parent to the two 
operating companies will exist 
simply -to draw dividends which 
are expected eventually to re- 
imburse creditor institutions for 
their loans. 

Management control of the 
operating companies remaining 
after tbe reconstruction would 
stay in the hands of Mr C. H. 
Tung, who would be chairman 
of each of them. 


BY ALAN FRIEDMAN IN MILAN 

BUITONI, THE Italian foods 
company which is controlled by 
Mr Carlo De Benedetti, is pay- 
ing FFr 330m (S47m) to acquire 
70 per cent of Davigel, the lead- 
ing French frozen fish 
distributor. 

The acquisition, which will 
see Buitoni France paying 31 
times earnings for its sharehold- 
ing control of Davigel, has the 
effect of more than doubling 
Buitoni's turnover in France. 
On a group basis, the French 
acquisition increases total 
Buitoni sales by more than a 
fifth. 

The Davigel takeover Is in 
line with Mr De Benedetti's pre- 
viously stated ambition of 
expanding significantly the 
French activities of Buitoni. 
Buitoni France in 19S5 had total 
sales of FFr l.lbn. Davigel, 


which employs 1,300 

had a 19S5 turnover of FFr 

1.3bn last year. 

Buitoni is acquiring 35 per 
cent of Davigel from the Com- 
pagnie Financiere Sucres et 
Denrees, the private foods trad- 
ing group, and the other 35 per 
cent from Mr Jean-Pi erre David, 
a leading shareholder of 
Davigel. Coznpagnie Financiere 
and Mr David will retain 15 per 
cent each. Davigel’s 1985 net 
profit was FFr 10.5m. 

Mr De Benedetti acquired 
control of Buitoni last year. 
The shareholding is held by 
CIB. his main holding vehicle. 
Buitoni broke even in 1985, 
recovering from a 1984 loss of 
L47.7bn <?31.6m>. Buitoni 

group turnover last year was 
Ll.ITTbn of which sales outside 
of Italy represented 57 per cent. 


“RIGHTS” OFFERS 


Fundraising moves by Pargesa ? rofit 

BY WILLIAM DULLFORCE IN GENEVA F ^ O ^ 

ARGESA. the Swiss holding of hearer and reeisterert shares, shareholders’ dividend rising OpGUlUgj p£Fl 


Holmes a Court reveals 
meeting with Elders chi 





Hie Princess Alice 



PARGESA, the Swiss holding of bearer and registered shares, shareholders’ dividend rising kf *r 

company which has experi- Pargesa will also offer share- from SFr 14.5 a share to gy Our Financial Staff 
enced a dramatic expansion holders a l-for-9.45 rights issue SFr 56 over tbe same period. . „ ,. . . , 

since it was reactivated in 1981 of registered shares at a price The company has already SANDVIK, the Swedish special 
to prevent the nationalisation equivalent to one-tenth of the increased its holding in Lambert stefe k* and cemented carbide 
of the international operations market price for the bearer Brussels Corporation (LBC) by sro VF, w ., ich claims to be the 
of France's Banque Paribas, is share. 8.7 per cent to 25.2 per cent. w0 T lds b ‘SSest maker of saws 

planning another large capital The toU , eveK . ise is Together with Croupe Bruxelles “fa* 8 ™ „ ie f' i “?* ““EVES 

-rrw step it wiu otree ~ s“i HSr s {±s« TOhSe SSriS 

s — f s rt of sh s£r sr m? 

nn°m‘inLl 55 8 ) Fr bea imr ^ at the end of December, investment banking and secur- P 

shares at prices of SFr *1.375 a Tbe new capital will be used TmoTtt per' cJSTX 

bearer share and SFr 137 50 a t0 accumulate assets to secure p arePSa - s net eamincs last lht ,_ d ? splt . e a 3 Pf r cen ] 
registeredshare.Thisw'II raise the company’s future and ro ™* Kas net earnHlga IaSt 

Z S i£'!o C Z ta,tnaSFr891a ‘aSVf'-SSS . *TV "“"r 1 ? men ’ SS? ■ MM iMe'to’mil" 

t0 A**J& b r a i, m .se in ,h,« d&M The aim 'wffc 

capital to SFr 2.15bn will be ensure a regular and fairly J BW comDany Transcapital, to "Sieve® ?n 1985 when there 
effected in part by two equity- rapid growth m shareholders underW rite in Europe high-yield was a 59 per «Snt increase to 

linked bond issues, one of dividends. bonds of ty pe whirh SKr j 61bn 

SFr 100m, the other of Ecu Pargesa reverted to calendar Drexel has been the leader in Sales during the first quarter 
50m. To cover the warrants year accounts last year, when if the US. rose relatively modestly to 

an issue of 100.000 new bearer published a consolidated report a new banking unit, owned SKr 3.15bn from SKr 3.1bn. 

shares will have to be author- f or the first time. Net con- jointly with GBL, is being nearly matched by a SKr 35m 

: ised. The terms of the bond solidated earnings in 1985 were formed in Franoe through the increase in cost of sales. The 

issues will be announced later. sp r io3m, up from SFr 74m. merger of Society Internationale rise in net profits was aided 
Because company statutes Net earnings per share have de Banque with the recently by a SKr 10m gain on exchange 
stipulate that a balance must advanced from SFr 44 in 1982 acquired Banque de Gestion < differences and by a SKr 47m 
be kept between the numbers to SFr 131 last vear with the Prtvfie, I decline in financial outgoings. 

* " I A _ V- JZCTnaa.— t 


BY LACHLAN DRUMMOND IN SYDNEY 


Sales during the first quarter 
rose relatively modestly to 


Quiet first quarter at Ericsson 


decline in financial outgoings. 

As between different product 
groups, cemented carbide, steel 
and saws and tools all showed 
a gain of 3 per cent in invoiced 
sales. Process systems and 
other products— accounting for 
only SKr 11 7m of total sales — 
showed a 19 per cent decline. 

Sandvik also announced yester- 




- W&care for the tenrrinaHy ill ot all - 

denominations, and urgently need donations 
'• to assist us with our running costs at 
mofettlan £400,000 pua. 

We will be pleased to tell you how you 
can help tislo carshy cash donations, 

- covenants etc. ; ■ 

Tbe Princess AHce Hospice 
ESHER, Surrey 
Telephone: Esher 68811 


BY OUR FINANCIAL STAFF showed a 19 per cent decline. 

ERICSSON, the Swedish teie- and the divestment of units in the profit levels we are aiming iM^n^ucInT for 

communications group, reports 1985. at. But I can see no reason to " ' tri S“ Jri 0 d of three vears 

that first-quarter sales rose I ■* We are expecu'ng an overall change our objectives for 198S, nrafitiharine scheme for 
per cent to SKr 6.63bn lS938m> improvement for ihe «roup as said Mr Sved berg. its wholly-owned Swedish com- 

and that order bookings a whole during the year, but it EriC sson was aiming for panics. ‘The first allocations, 

increased by o per cent to js still too early to gvc ; any breakeven jn igg6 operating re- which the company did not 

SKr 7.i 6bn. Comparative figures fi no view of 1986, Mrbvedfcerg fU , ts for jts unitt quantify, will be made in 1987 


MB Robert Holmes 5 Court, the 
Perth businessman who is cur- 
rently bidding for effective con- 
trol of Broken Hill Proprietary 
<BHP>. Australia’s largest 
company, proved the star at- 
traction yesterday as the pub- 
lic hearing started by the 
country's National Companies 
and Securities Commission into 
defensive cross - shareholding 
deals arranged between BHP 
and Mr John Elliott’s Elders 
DCL. 

He said that Mr Elliott had 
suggested daring a meeting be- 
tween the two last week that he 
raiG'nt buy out ?Jr Holmes h 
Court’s BHP Holding for an 
A$4U0m (US$286.6 ml profit. 

Mr Holmes i Court also said 
that the Elders chairman had 
said he would consider a “firm” 
offer from Mr Holmes & Court 
for 100 per cent of Elders, and 
told the Bell Group chief to call 
him in London when he was 
readv to nominate a price. “I 
said!" Ve'd to buv the 

shares, and you’d get to be 
Prime Minister of nil in',” 
Mr Holmes a Court said. 

The Commission also beard 
that Mr Holmes a Court offered 
in turn to buy from Mr Elliott 
h*s BHP parcel ” for a profit of 
about SSQOm to 8400m ’’ — but. 
that Mr Etlioti claimed he could 
not sell his BHP shares ”?nd 
still do business in thi.- town 
(Melbourne).” 

According to Mr Holmes a 


Court. Mr Elliott said he would 
be letting down the executive 
directors of BHP if he sold his 
BHP shares to Bell — and he 
claimed the BHP board would 
never accept the Bell Resources 
offer. 

Mr Holmes k Court told the 
hearing he met Mr Elliott, at 
the request of the Elders chief, 
on -April 12 after Elders had 
announced it controlled just 
less than 20 per cent of BHP 
and Bell Resources had 
acquired about 2 per cent of 
Elders. 

*' He asked me whether I 
would be nrenared to sell my 
BHP shareholding.” Mr Holmes 
& Court said. “I said T could 
not see how I could sell — we , 
had a formal bid out He said 
he bad legal advice that we ; 
could sen. I said I was not 

irjlerecter]." 

M- Hoi me e & Court then told ; 
Mr Etiio*t he had a “very real 1 
interest taving over Elders.” ■ 
and woum offer more than the 
commtnv was worth on funda- 
mental':. 

Mr Ehlott was said to have 
told 'wr p 'lm 's ?* Com the offer 
weniii h?vf to bp for 190 per ; 
cent control — and added that 
th» comp*>nv liar] no debt and. 

t*s Caritnn and United 
F.re'vo-'e: subsidiary was worth' 
mo-n ihen «ts book value. 

“He said, ‘Gi»-a me a firm 
price.’ and he gave me his 
phone number in London.” 


for last year were not revealed said. Tt ,_ 

but Mr Bjoern Sved berg, presi- In 1985. as already reported, J= * rcsson U5C ’ 
dent of tbe group, said the Ericssons pre-tax profit dropped Mr Svedberg pledged to 


— Sandvik’s 125th anniversary 
year. 

A sea, the big Swedish power 




figures were “ broadly in line 44 per cent to SKr 878m from shareholders that Ericsson utility 'and engineering grmi-i. 


in public telecommunications 


LONDON TRADED OPTIONS 
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EUROPEAN OP 


with onr plans for the year." SKr 1.58bn, while sales rose II wants to finance all expansion j a nr on nuclei a *>er c^n* 

He explained the weak Per cent to SKr 32.5bn from during 1936 from internal re - 1 <t|r*rea«> in flrri otrarier care- 

giwth in invoicin'' bv. among SKr 29.38bn. The dividend was sources. “ We do not anticipate j ip-**; qAf ?r finnne’.* 1 ! ite-ns. Tr rrz 

other factors, delayed orders unchanged at SKr 9 a share. any increase in our indebted- 7»i.ir? to SKr 547m. «*?»»»* 

in public telecommunications “It will take time to achieve ness nor any new share issue, j rose 50 per cent to SKr I8.?.3hn 

_ - — * i SKr S.74bp. Profit are 

__ _ forecast to be maintained at 

Rights issue by Fletcher Ievtl fw 1986 * a 

BY OLTOONANCIAL STAFF 

calls puts FLETCHER CHALLENGE, the as well as preference shares at from tbe SKr 2 8bn invoicing of 

Mw W tor Maj abj ww New Zealand forestiy and farm- 10-for-25. the Oskars ha mm _ 3 jruciear 

65 0“ 97 T~ « 7 ins group, is to raise NZ$224m Fletcher will also become power station in Sweden. 

» “ e 2 15 27 (U SSI 26.6m) through a rights New Zealand’s first company to Expressed as a percentage of 

a J3 20 i 82 B issue intended to fund unspeci- list its shares in American sales, profits in the penon cased 

-jt— -55— — i 4 T~ fied expansion plans. denositary receipt form. to 5.5 per cent from 5.8 per cent 

'2b 40 so 2 15 27 The pricinE of tlm rights 3 > ear earlier, although exclud- 

l ft » is ® 1 The company — the country's r p prese nts a discount of more j ng ? steep rise in low margin 

-z=— -s— -g — joc — in' largest in terms of sales— said than 45 per cent to prevailing trading business, they increased 

1 3 35 55 52 67 n in a Wellington Stock Exchange market leveK PaNTnent is due . 

? ?? » iSs statement it is to offer ordinary in two trenches, in August and Orders during the period 

!» iL® “ “ shares on a one-for-five basis next April. |3 per <*nt to SKr 

! Sj | iPa 1 15 2 LSI .1 12.1bn. a figure which does not 

include the recent SKr 2.5 bn 
contract won by Asea for the 
Istanbul light railway system. 


Finnish forest 
companies 
in merger 

By Olli Virtanen in Helsinki 

TWO FINNISH forest Industry 
companies. Metsaliiton Teolli- 
suns and C. A. Serlaefrfus, will 
merge into the country‘s second 
biggest forest industry group 
with a combined turnover of 
F . M 6.9bn (52.4bn) last jear. 

The two companies, both of 
which make paper and board 
and have a joined pulp mill, 
will form a new company 
called Metsa-Serla, which they 
will own 50-5D. 

The two companies also 
announced yesterday that 
Metsa-Serla will invest about 
FM Ibn i*200m) in a new fine 
paner machine in Finland. 

Metsa-Serla has 40 produc- 
tion units, including eight 
sbmsri. The proup will employ 
a total of 13.000 people. 


NZ Forest Pronucfs 

A REPORT in the Financial 

T'’— >'>- (if TTqy 1(1 <>r< NThy** 

Zealand Forest Products* 
annual results contained two 
errors resulting from inaccurate 
news agency reports. Final 
dividend was maintained at 
NZ 8.5 cents a share, tn make 
an unchanged total of 14.5 cents 
for the year. Net profit for the 
year to March 31, 1986 was 
*»pqmci NZ$I21.5m 
for the previous year. 


LADBROKE INDEX 
1 ,233-1. 294 (-12) 
Based on FT Index 
Tel: 01427 4411 


High-Income Investments 
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Boca Raton, Florida 
on the Golden Coast, between Miami 
and West Palm Beach 

Tenant: SOUTHERN BELL, a IDD^ subsidiary of BELL- 

SOUTH CQRP.. a worldwide known company 
in the field of telecommunications. 

Lease: 13 years absolutely Triple Net fall expenses as 

insurance, real estate taxes, maintenance, repairs, 
etc., being totally paid by the tenant). 

Price: USS 1.770 .000.- 

Mortgage at lowest rate available. 

Initial net return: 10.01 

We are an international group with affiliated and representative 
offices in Miami. Geneva, Montreal. Frankfurt. Essen, London and 
Lugano, operating for more than 10 years, chat offers high-quality 
real estate investments together with a large display of services 
such as legal, fiscal and financial consultancy, properry managements, 
financings, organisation and management of off-shore corporations, 
patrimony management, truct services, etc. 

Please contact: 

ORION INVESTMENTS & TRUST LTD 
15 rue du Cendrier 
P.O. Box 567 
7211 GENEVA 1 
Tel: (22 ) 32.48.05 
Telex: 23676 ORION CH 
Fax: (22 ) 31.99.41 


Granville & Go. Limited 


Membe' ol The National Association ol Sccunty Dealers 
and Investment Managers 


TOTAL VOLUME IN CONTRACTS: 29,05 
A-Asfc 8= EUd 


8 Lovat Lane London EC3R 8BP 
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WORLD STOCK MARKETS 
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May. ! May 
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WALL STREET 
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AGS Computers. 

A MCA 

AMR Corp 

ASA 

AV/. Coro 

Abbott Lnbs 

Acme Cleveland. 
Adobe 3ei • • •• > 


Advanced Micro. 26 


Aetna Life 5'*s 

Ahmanson iH.F. 1 53*> 
Air ?rod & Chom 75v 
Aloerto-Cu'.vcr ... 23i* 

Albertson's 35 

Alcan Aluminium' 
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Alexander & Al— ' 37 '-a 
Allegheny Inti.... 22 
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Allied Banshares 16 1 ! 

Allied Sianal ■W!i 

Allied Stores 41 >b 

Aliis Chalmers... 5 in 


Chubb 701* i 70 U 

C.gna 621$ ; 65 

Cincinnati Mil...., 2 Hi j 22 ?a 

Citicorp j 56Jj . 577a 

Clark Eauipment. 197a 204 

Cleve CHICS Iron. 14>a ! 14;$ 

Ciorox 61 >4 , 52-4 

Coastal Zorp 33Jj / 33^ 

Coca Cola 107t$ ,112 

Colgate Palm 377$ 584 

Coliins Alkman. . 35i* ! 35a* 

Colt Inds ! 704 7 Hb 

Columbia Gas. ... SSij ■ 39 

Combined Int 59 ' 58 ?b 

Combustion Eng. 344 - 344 
Commonwlth Ed 5Q1> j 30* 4 
Comm, Satellite,' 355* 1 36 i* 


Hall (FBi 234 I 234 

Haliburton 20 i 19l» 

Hammermill Ppr! 40 Jg ' 40 4 
Hanna Mining....' 24 1* . 24i* 
Harcoart Brace.! 93 | 944 

Harris Co rp I 32 < 32 

Haritco I 274 j 26 

Hecla Mining Ills 10 la 

HeMeman Brew.,; 267$ ! 274 

Heinz (HJj | 40 4 40 
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Hewlett Packard 43 4 444 

Hilton Hotels 72 72s* 

Hitachi 53Sfl 54 


Morton Thlokol—i 35 4 1 354 

Motorola I 45 . 464 

Multimedia 34 '2 1 344 
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Murphy Oil > 23 ! 234 

Naleo Chem 275$ 2 b 
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Schlumberger — • 

Scientifc Atlan. 

Scott Paper 

Sea Co 

Seo Containers-..: 


55.4 I 66 


[Seagate Tech..... ; 154 


Depressed by 
sharp rise 




m aking a loss Of 1.79 00 the 
week. Volume 7.42m (6168m) 
shares. 

Wiekes, unchanged at $55, led 
actives. Home Shopping- con- 
tinued its advance, up $1} at $50, 


weakened on volume 
C27mr shares. 


morning. trgd tog./ •; • 
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Sealed Power....- 264 
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Security Pac 35 4 

Service Muter—' 25 
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Shared Med.Sys. 364 


Shell Trans 
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Comp. Sciences. 1 344 
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Netw’rk Systems 14 4 
New England El. 26s* 
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NY Times. 64Sg 

Newmont Mln’g. 454 

Nlag. Mohawk- 22*9 
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321- 1 33 


'T-in<s WERE sharply lower 
io quiet trading on Wall Street 
vesrerday, depressed by higher 


after going public this week at lows seen* to ear ! y _ tr ^fl^ J ^ - • ~ ' v ; • • 

$28. some short-covering • n 5 ws Cmp'S**:****- ■** 

ahead of the Jong W*™* 111 50 cents to: A$8&9&- -j. y 
CANADA - weekend- ■■■ ■ \ .7 4 ~ 

Stocks fell in moderately firmer dollar also made- ^jgy)AM - - V ' Tv ’ Tr- 
active midday trading. for resistance at the low «»»>.., M-^nTV lower for the^Whltsvtn 

The Toronto Composite index ^ pr e-Bourse trading. £tr^ ^ on - a .. tints. over- of 

dropped 1552 to 3,047.08 and uncertainty over tbe S sZfeL >• Y Nobody- wants: to 
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lT to US money Oil^nd Gas put oo 13.8 m 2JS4J SB* ' • m - 

Bank of Montreal dipped CW Foreign Investors .were \*en ou '• 
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At i pm the Dow Jones to C^among aetives-it both the buytog v and JtfMng site ^ ^ • 

Industrial Average was down a CS200m writedown on energy-., lie Conunexzbank index olw. _i.-7ran' A ^narSet esp^tatwas. . 
ISM To 1761M 7uuti£ a loss related loans because of lower jading shar^ calculated . 

of 28^9 on the week, while the oil pnees. session, fell 26 points to 1^0 . ,<Jn May.^ -22< ;TaEh»eSi- 

mvsp All Common inder. at Spar Aerospace lost C$li to Banks saw some substan nnpmnP ldESfiS to dose 
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Delta Air 


Ar.heusir-Sh 484 


Dlx Chk print..— 644 
Detroit Edison— IT!* 
Diamond She mrk 134 
Dlebold 431; 


IBM 145.4 ,14BI 8 

InL Flavours 437a i 44 

int. Income Prop 13&a ; 134 
Int. Min & Chem. 334 ; 33^8 
Int. MultiloodE— 40 , 40 

InL Paper E7ta 59 

Irving Bank. 54 1< 544 


Ohio Edison j 184 i 18*3 

min ■ ao u. J ^ 


Ac*oiloCorrp w-j 

Apple Comp !5-a 

A-cher Daniel?— 275; 
Anrona Pub Ser. Z3 

Arkler 175; 

Armco 9’a 


Digital Equip 85k i 874 


Armstrong W!d .. 634 
Asarco 17 


Ashland Oil ... 


Assoc Dry Goods 474 


Disneyi.Walt. 447 0 

Come Mines 64 

Dominion Res 39 i« 

Donnelly *RRi 725* 

Dover Corp 41 

Dow Chemical... 33^ 

Dow Jones 52i« 

Dravo 15:3 

Dresser — 184 

Dul:e Power 405 e 


Jaguar ADR . 74 

James River 46 

Jeffn-Pilot 49i; 

Jim Walter 41 4 

Johnson- Contr. . 5853 
Johnson & Jns. .. 654 

Joy Man 25 

K Mart 49 5* 

Kaiser Alum 20 


Olln 1 42i s 

□neck. ' 30 4 

Outboard Marine 354 
Overseas Ship, ..! 245? 
Owens Corning... 49 J; 
Owens Illinois. 635, 

PACCAR. ' 54 f, 

PHH Group I 341* 


Std Oil Ohio 46 <61, 

Stanley Works — . 434 *3S* 

Sterling Drug..... 43 1, 434 

Stovens ‘J.P.i..— 315, 325, 

Storage Tech..— 4U 4i, 

Subaru Amtr 2294 1 231 

Sun Co 43 -Wig 

Sundaetrand ' 62H 623* 

SunTrust 465* 471, 

Super Value Sir. 24i a 1 254 
Syntex 65 1* 55'a 

Sysco 27 , 27 

TIE Comma — 54 54 

TRW 954 ‘ 95 


NYSE All Common index, at 
*' , ">4.’48. shed 81 cents on the 

dav and 92.64 on the week. 
Declines led advances by a nine- 
to-fnur margin in a volume of 
S9.63ra 1 85.8m) shares. 

Traders said the market was 
quiet ahead of the hour later in 
the session when Options expire 
and sharp moves have been 
known to occur. 

Trading has been volatile, 
including the 34 point Dow 
drop Thursday and 23 point gain 
the prior session. Traders said 
the size of the "spread” 


Spar Aerospace lost to Banks saw some saosumu« — opening . Josses fo close 

CS3J on lower losses, with Commer*^ 'HW'aW' 

eanyngs, and xt said it antlci-- D m 7 to 812 and ' ! Dwtote 1 
P*}**™} year profit will be Jess dm 7^0 to 79L M^^SS Sto . 


— — jjm uu to ipj- -r — ye., nnrte r orm onncen -yeaeroar. • 

thM last years. . DM 4 to 431. despite nevre tijat 

. 5^F-Ferguson eased 10 cento its operating profit for to 

to CS3^5 — it plans to .change its months of this year was FIs 


to CS3.55— -it plans to .change its ■ few months of this year wg .^profits 

name to Vanty Corp. - . ... higher than in the- same 1985 ?? * • 


HONG KONG 

Easier in fairly active trading 
as overseas institutions con- 
tinued to unload their holdings- 

The Hang Seng index ended 
7.09 down at 1,787.08, after 
rising eight points. The Hong 
Kong index fell 4.48 to 1,11 L8S. 
Turnover, HKg404.07m (HKS 


T«f 974 1024 


Atlantic Rich—' 
Auto. Osca Pro. 

AvantoV 

Avery Inti 

Avnet. — - — 


Du na Brads troet 103 


□<:pont 79 4 

£G<4G 3«J, 

E Systems 31 Sa 


Avon Prod ' 33 

Bahs-lntl 14* 

Saiawin Utd ...... 1-; 

Bally Man fg Z14 

Baltimore Gas. •• 

3anc One -0-5 

Bank America— 16^1 
Bank Easton - 34r» 
Bank of N Y 634* 


Easco 171] 

Eastern Airlines. 94 
Eastern Gas & F. 264 


Eastman Kodak. 564 


Bankers Tst N V. 447* i 443, 


Brimet*. Sk* FI ... 51 

3arn Y/nght 234 

Ear,* 204 

Bausch & Lomb . 414 


Eaton 66 . 'r 

Echlin Mfg 162* 

Eckerd iJecki 53 

Emerson Elect... 843, 
Emery Air Fg — 184 

Emhart 37 

Englehard Corp. 23J« 

Enron Corp 39i* 

Ensearch 153a 

Ethyl 37 


174 174 

94 94 

264 26^* 

564 59 

66. > 674 

163* i 164 

53 33 

843, . 84 4 
ia-*4 I 184 


; Kaneb Services.. 1 43* 

Kaufman Brd 22 

Kellogg 434 

Kempor. 954 

Kennametal 264 

Kerr MGee 284 

KeyCorp 254 

Kidde 344 

Kimberly-Clark^ 79 4 
Knight Rdr. Inc- 514 


PNC Financial....; 414 ■' «2i a 

PPG Inds — . 59-, 1 61 

PabBt Brewing..., 93, * 93, 
Pac. Gas & Elec.: 214 ; 2H, 

Pac. Lighting 493* , 495* 

PaclficorD _...: 32 4 1 32t, 

Pac. Telecom— .. 13-'-. 134 

Pac.Telesis. — — • 884 1 99 4 

Pall ; 394 404 

Pan Am. Corp- -~l & 1 * ; & ^ 
Panhand Pipe : 36 4 1 36i : 


Tambrands...— 105 1043; 

Tandem Comp...' 304 : 303} 

Tandon.— - 74 74 

Tandy 1 404 1 404 

Tektronix.. 593; ' 604 

Telc-Comms 494 *94 

Teledyne 358 4 5404 

Telerate 203* , £04 

Temple Inland ... 494 493, 

Tenneco 374 ; 373* 

Tesoro Pet 11 J* . lit* 

Texaco 324 323? 

Texas Comm Bk. 224 ■ 215* 
Texas Eastern— 32ig . 33 
Texas Initmnt ... 132T* 1364 
Texas Utilities— 514 , 513, 

Textron 574 571* 

Thomas Betts 44 44 

Tidewater 64 • 63, 

Tiger Int 64 • 7 


the size of the "spread" Kong index fell 4.48 to 
between the Dow and Futures Turnover, HKS4O4.07m 
contracts could give stacks a glim). 

final push up. or down, later. gome brokers linked the wide 
Navistar led actives Si lower swings to arbitrage trading 
at S9t- between stocks and the Hang 

K Mart, up Si to 49Jsd. was Seng index futures contracts, 
second on the actives— it has The June contract fell 18 points 
been a rumoured restructing, or to 1.827. 

takeover, target Sentiment turned mixed as 

Phibro Salomon declined S1J the Cathay Pacific flotation 
to S50. among actives. failed to nroduce a rallv. Cathay, 

A number of Broker stocks which accounted for half the 


period and stoongearntogs pros- ? e ^ ] g^ d t^6ki^^am<tog 

v 

uoftat^niw addek_DM 4.SQ priced cdtftinued tower 

at 559.50 on Pre®. reports that it ^ acti¥e: -trahng- -with: <«>erators 
expected good .business in tne ^toke an 'y. initiative 

XJS to 1988. . . - +w before ttoa weekeiad .ajad Whit 

Steels bucked the toend. wth M(ymJay holiday^ dealers said.- : 
Thyssen edgtag DM 0-70 higher jft&fch- shares. '.-.showed-. 103 
to 16U80. lower ajjatost' "J69 -iip..' FpreagH 


were weaker, reflecting tfa rise market’s turnover on its trading 


Koppers 29 4 


Kroger— 

LTV 


Lear Siegler 044 


Leaseway Trans. 473* j 483* 


Libby Owens Fd. 774 


Earner Trav IS. "a 


Becor Western— 134 
5ecl:tonDicK'son 48 

Eekerlnd9 13* 

Bell Atlantic 6Z 

Bell Hov/ill 37‘,j 

Bell Industries— £44 

Bell South 534 

Beneficial 474 

Beth Steel 34}* 

Eeiz Labs 594 

Big Thrae Inds.. 231, 
eiack & Decker. £2 


Ex Cell O 481* 

Exxon 68 4 

FMC ' 967* 

FPL Group - 31 

Farmer* Grp.— . 81 

Fed tiers 77* 

Federal Co 294 

Fed. Express...— 593, 
Federal Mogul 444 
fed. Mat. Mort— 317* 
Fed. Paper B'rd. 23 4 
Fed DepLStores 7B 
Fie Id crest Mill ... 50 
Fin Corp 124 


Lilly (EIH -> 704 

Lin Broadcasting 437* • 

Lincoln Natl 543, 

Litton Inds 863* ; 

Lockheed ' 53 3, | 

Loewi - ; 64is 

Lone Star Inds ... 333, i 
Lone Star Steel- 10 3* I 
Long Isl. Light—' J 1 1* i 
Longs Drugs Sts. 324 ] 
Lotus Davai 36 ' 


Paradyne ! s ; , < 

Parker Drilling 24 . 
Pa rke r H an n: fin.; c 1 
P.-.y less Ccshw . , 244 
Penn Cen'.ral.. - 5=-t • 
Penn Pwr & L . . 32 

Penny iJC) • 76 

PcnnzO'l 49': 

Peoples Engry— . £0.4 

Pepsico ! 67i, 

Pcrkm Elmer — \ 314 ! 

Petrie Stores 30 

Pfizer j 684 1 

Phelps Dodge— ; 254 | 
Philadel.ElecL- 17i s . 


I Time Inc . — 


in interest rates and the retreat 
of credit and Stock Markets, 
traders said. 

American Brands recovered 
811 to SSi$. 

Mercantile Stores fell S3} to 
S93^ after Thursday’s sharp rise. 

Matsushita dipped S2j to $S7£, 
reflecting Tokyo weakness. 


debut Thursday, was again the 
most active issue as it closed 

unchanged at HKS5.15. shed SJ5 to 836^ Turnover 78.1m MILAN - V:‘+':»y'.'W s ": 

TOKYO shares worth $117.9m with falls Sharply \ hitler" to (newly 

Share prices nosedived in outnumbering rises 2S2-to-177. record trading on the last ; day 
moderate trading, sparked by BHP were keenly traded and of- the May- trading: jnnntit-:The. 
steep toils on Wall Street and closed 14 cents firmer at ASS -22, Milan Stock .indei yyas; np a 
London, plus a lack of fresh after opening at AS8.00 — about- strong 2 per ,cent.t \ ^ : 

incentives to buy. 2L8m shares changed bands. Bell Brokers said many - is sues ' cOn« 

The Xikkei Dow Average Resources slipped 5 cents to tinned to gain ground in un- 
plunged 278.03 io early after- AS3.95, while Bel! Group gained official after Bourse: trading, 
noon but partially rebounded to 10 cents to AS8.60. Elders IXL with Automaker .Rat jAddtog rf,, 
end down 185.64 at 15.739.05. traded in a narrow range and L4Q0 to its official; dose of 
Turnover 430m (480m) shares, finished steady at AJ4.40. Ll4£2G. - , . v- 


AUSTRAUA .. _ 
Share markets closed steady, 
bouncing back from the twrs 
low -following rumours of a 
possible full bfd by Elders XXL, 
for BHP: . ■ ' - 

J The All Ordinaries mdex 
finished steady, at 1194J. after 
to 1184.5. bnt the All lndustnals 
index was 7.9 easier at 1945.4. 
The All Resources index rose 5.4 
to 626.8, while the Gold index 
shed Sfi to 836-2. Turnover 78.1m 
shares worth $Z17.9m . with . falls 
outnumbering rises 2S2-to-177- 
BHF were keenly traded and 


stocks d 
44-10-13.- 


; led jUJrances hy£ 


SWITZERLAND ' v- C, 

Mired - on very-. -hJw turnover. 
The weaker ■_ -trend on' inaior 
bourses* abroad iatopefied senti- 
ment- >,r-v V- : . 

In the Foreign sector .‘’Dollar 
stocks ■ traded'. \intofidj''sit^ prices 
around the parity of : .L84 Swiss 
francs. ■ *-• 'L' • 


steep toils on Wall Street and closed 14 cents firmer at ASS .22, 


Times Mirror 

Timkan 

Tipperary 

Tom Brawn 


[Torchmark 32 4 


Closing prices for North 
America were not available 
for this edition. 


London, plus a lack of fresh 
incentives to buy- 


after opening at AS8.00 — about 
2L8m shares changed hands; Bell 


To:al?et 22 


Philip Morris-— 63i<i 


Philips Pet. — 


Pic N' Save i 364 


TO/s HUS 454 

Transom erica 33 4 

Transco Energy.. 514 

Transworld 44 4 

Travelers 49 5, 

Tribune 634 

Tncenirol 24 

TriCoiumenial — 297* 
Triton Encrqy ... 204 
Tyler 15 : 3 


CANADA 


May iMay 
16 | 14 


Firestone — 23S* ! S3iR 


Block (H. & R.) ... 38 I 38J* 

Blount Inc B 154 i 154 

Boeing 654 ' BSi, 

Boise Cascade ... 541, i SSi* 

Borden - 5S4 I 60 

Borg Warner 26** . 265* 

Bowater Inc £74 i 277* 

Snags Strn'n iS-x < 3o5* 

Bristol Myers ' 75!, ! 76i* 

BP 54ij i 35 

Bl Telecom AD R 55 ,355* 

Brock’.vay a:.*ss.! 334 1 394 
Brown FormanB 49 : 49 4 

Brown Group 404 1 40l s 

brown & Share... £9.» ! 295, 


1st Chicago. 304 

1st City Bank--. 74 

1 Instterstate 60U 

1st Mississippi—. 74 


Louisiana Land.. 397 g I 29s* 
Louisiana Pac. 25'* 1 25Tr 

Lowes 584 ! 387* 

Lubrizol 274 1 274 

UickyStrs— • 251, ' 25J* 

M/ACominc I64 16»* 

MCA — ... 494 I 49Sa 

MCI Comm 9 5 * I 97* 

Mack Trucks—— 1 124 H 
Macmillan— ..■ 476* 47«s 


Piedmont Avlatn* 4DS* 

Pillsbury • 76J, 

Pioneer Corpn — : 22 5, 
Pioneer HI Bird„* 424 

Pitney Bowes 57 4 

Pittstem | 13 t* 

Planning Rei'clv 22 

Pleasey | 34 

Pogc Producing.. 64 
Polaroid 61 


UAL 


Uccel Corp— 214 21 1, 

Unilever 172>, 1744 

Union Camp 47i, >574 

Union Carbide— 254 25 's 

Union Electric—; 234 23^* 

Union Pacific I 35 4 ■ 62 4 


Policy Mgt. Sys -I 201, [ 2 1 


Brown's Ferris... 35 


1st Penn — 84 

1st Wachovia — 43 la 

Fishback 32 

Fisons 344 

Flee. wood Ent— l 25^, 

F!or*da Prog 1 304 

Fluor : 134 

Ford Motor. 1 77 

Fort H'wd Paper. 627* 
Foster Wheeler..' 14 
Freeport McM....j 171, 


Fruchauf I 39J, 1 404 


Brunswick 7i. : 

Burlington Ind . 57 w 
Burlington Nrth 644 

Surndy 144 

Burroughs.— 59 

C5I Inds 254 

CBS 153 >3 

CPS Inti 8£ 

CSX • 524 

Cabot.. I 30 

Cameron Iron 105* 
Campbell Red l_, 144 
Campbell Soup..; 524 


«». 1 33:', 
37m • 37 4 
64:j , 65 
144 ; 14.41 
59 59:, 

254 ! 251, 
133 i* ,136 m 
8£ , 62 


GAF 701, 


GATX I 335, 

GEICO Grp I 674, 

GTE Co 497* 

Gannett — 76S* 


Macy 1 06S* 6B», 

Man fa. Hanover. 1 814, B27* 
Manville Corp. 3 3 

Mapco ; 441, 443* 

Marine Mid 504 504 

Marion Labs I 70ss 71 

Marriot 1663, 1694, 

Marsh McLennan 584 112'* 

Martin Marietta.; 43 434 

Masco ! 644 554 

Massey Ferg 23, 3S, 

Mass Multi Corp.! 36 364 

Mattel ! 14 124, 

Maxxam 17 174 

May Dep. Sirs— 775a 79 4 


Potlatch 46-, 

Potomac EJ. Pwr 41 

Prab Robots. 104 

Premier Ind 304 

Price Co 484 

Primark 884 

Prime Computer 21 
Procter Gamble. 733* 
Pub.Serv. FAG. 365* 
Pub. 8. Indiana... 10 s ; 
Pullman P'body. 95* 
Purolator 20 


Union Carbide— 254 23 -g 
Union Electric— : 234 23i* 
Union Pacific— I 33 4 ■ 62 4 

I United Brands—- 264 . 2?i; 

Unocal 225* 234 

USAIRGroun 35 4 ; 361, 

US Fidelity ft Or. 41-', • 42 4 
US Gypsum 72s» ; 74 


AMCA IntU.. ! 1 8 5 b 

Abitibi ! 244 

Agnico Eagl— 22 4 
Alberta. Energy— • 13 4 
Alcan Alumimum 395, 

Algoma Steel ; 17 

Bank Montreal ...; 335* 
Bank Nova Scotia 144 

BCE • 594 

Bombadier A : 224 

Bow Valley ' 114 

BP Canada Res...' 304 
B rase an A 24 


184 ' 19 
244 • 254 
225* : 223? 


Quaker Oats. 70s* 


RCA— 65»a 654 

RJR Nabisco 4is* 42i* 

Ralston Purina— 641* 63i* 

Ramada Inns 9 6 

Rank Org ADR.— 84 84 

Raychem 1027* IOO4 

Raytheon 60 4 624 

Reading Bates... 24 35* 

Redman Inds..— 84 8 


US Home | 8 

US Surgical ; 24 

US Tobaoco- 1 364 

US Trust i 58 

US Weft 100 

Utd. Technology 4B4 
Utd. Telecomms. 2fiij 

Upjohn. — 86 

VF 27 

Valero Energy...; 94 


! 365* I 361* 
i 58 i SB 



0.40 . 

0.39 

B. C Forest — 

13i S • 

IS J* 

Ciiinc... 

313, 

52 

Cad iliac Fairvlew 

10 r B 1 

1 

191* 

AUSTRIA 



May 16 

Price ! 

■for 


Sch. ' 


Credit'stalt pp.. 

2,580' 

a. 30 

Goosser — 

3,420' 

-30 

Interunfall 

14,500. 

-100 

Jungbunzlauer.. 

19.C00. 

-600 

Laender&ank.... 

2,235- 

t 55 

Perimooser 

725 

+ 5 

Steyer-Daimler- 

185 

+ 2 

Veitscher Mag... 

11,000' 

—90 


! May 

Stock 16 

i“,V 

Campbell Red L.- 20!* 

: 20i« 

Can. Cement Pt.j 154; 

■ 151* 

Can. NW Energy . 16 

• 251s 

Can. Peckers— 4U* 

41U 

Carr Trustee S3 5* 

1 5313 

Can. Imp. Bank—' 19 >1 

, 19 1* 

Can. Pacific—.— 17 

! 17<* 

Can. Tire C — . — 15i* 

151* 

Can for 13 

i 13=s 

Carling O’kfe— 15>< 

1514 

Chieftain S', : 

B3« 

Com in co 1 12*3 

12*i 

Canigas Mines — 1 4^5 1 

5.00 

Cons. BathsL A— 25^ 

25* 

Coremerk lnt_— 8)3 1 

84 

Co stain — — 15r a ; 

155* 

Denison Mines A 87* 

7S* 

Dofascoine— 297* : 

297* 

Dome Mines...—. 8:* j 

Bl« 

GERMANY 

May IB Price 

+ of | 

. Dm. j 

— j 


AEG 

Allianz Vera 


328 . 

2,498 +15 
272.3 —1.4 


Bayern Hypo — 564 
Bayer-Verain 548 


BHF-Bank— 510 1 


IVarlan Assocs.... 29 4 


I Verntron.— 


Relohhold Cham 334 


Can. Pacific ' 12»* j 125? 


Cap. Cities ABC.. 234 
Carlisle Corp— 36s* 


Caroline Power.. 32 J, j 32', 
Carpenter Tech. 35 1 351, 

Carter Hawley. 307* f 311* 

Caterpillar i 804 I 61 U 

Celanose -2104 |211i s 

Centel j 624 ; 53 

C’nterlor Entw.i.ii 24 1 234 

Centex j 304 • 31 

Central A SW 295* I 301? 

Ccriain-Teod 56J, I S74 

ChampHome Bid 24 24 

Champ Int 254 I 25 

Champion SparkJ 107* j 104 


Gelco- : IBs* I84 

Gen Am Invest—! 19s* 194 

Gen Cinema. ; 494 49 J, 

Gen Dynamics — < 78i* 79 4 

Gen. Electric [ 76 774 

Gen. Instrument 31s* 214 

Gen Mills 754 76 

Gen Motors 75 77 

Gen Pub Utilities; 185 b 185* 

Gen Reinsurance 1155* '1164 

Gen Signal 1 501* 60 

Gen Tire 676* ! 664 

Genentech 784 80 


Maytag — 43 J* 1 43S* 

McCulloch— 155* [ 154 

McDermott Inc J 16-'* > 17i* 


McDermott Inc J 16-'* » 17i* 

McDonalds J1034 104 1* 

McDonnel Doug, 782, 787* 

McGraw Hill 664 568* 

McKesson 668* 556* 

Mead 1 464 467* 

Media Genl— 1 928* 928* 

Medtronic i 695* 69 s* 

Mellon Natl 65s* 65s* 

Melville 645* 657* 


Republic Air. 154 

Republic Banc— 285* 
Research Cott — 30 
Resort Inti. A.— 704 
Revco (DSL— 385* 


Mercantile Stra.; 1015* 98 


Revere Copper— 215* 

Rexnord 18 

Reynolds Mtls— 46 s* 

Rite Aid 31 

Roadway Exps— 384 

Robblny 1 AIII 114 

Rochester Gas— 254 
Rockwelilntl— 464 
Rohm ft Hass— 917a 


Vulcan Materials 1054 105 

Walnoco Oil | 64 64 

Walgreen ; 35 365, 

Walker Hiram.— 264 264 

Wal-Mart Stores. 42 4 44 

Wang Labs B 16 s , 174 

Waranco 464 464 

Warner Comma. 47s* 46s* 

Warner Lombt .. 565* 584 

Washington Posbl595, 159 
Waste Mangmt... 42i 3 92 

W.tk;n>.lnhnsnn Ub ,n 


Watkins-Johnson 343* 
Wols Markets— 352, 

Wells Fargo 884 

Wendy's Inti 164 

W. Point Pep pi- 614 
Western Airline^ 104 

West Nth Am 14 

Western Union— 53, 


Rollins I 15L, 


Westlnghouse .... 51i, 


Charter Co J 3 4 

Chose Man hatt’ni 403* 

Chemical NY I 494 

Chesebru ih P....I *93; 

Chevron 1 595* 

Chicago Pneam I 3S 


Chrysler. 1 36s* 


Gen rad 114 

Genuine Parts.— 454 

Georgia Pac 283s 

Gerber Prod 49 4 

Gillette 871* 

Global Marine.... 13* 

Goodrich 1BF1 385, 

Goodyear Tire ... 30 

Gould 254 

Grace 664 

Grainger (WW)... 434 
GL AH. Pac. Tea 231* 
GL Nthn. Nekoo. 482, 
GL West Financll 394 

Greyhound. 351* 

Grow Group 104 

Grumman - 285* 

Gulf ftWestern— 57 
Gulf States Utl— 104 


Merck 1834 1874 

Meredith - — 735* 733, 

Merrill Lynch 34i* 354 

Mesa Pet 3s* 34 

Micom Systems- 154 153, 

Mid Sth Util- 122* 125* 

Mlllipora 304 304 

Minnesota Mina 1004 1024 
Mitchell Energy- 107* 107* 

Mobil 304 305* 

Mahasco 347* 345* 

Mo lex— 49 4 401* 

Monarch MiT 174 175* 

Monolithic Mem. 185* 19 

Monsanto 634 634 

Moore McC'mck 244 247* 

Morgan UP)- — 824 837* 

Morrison Knud— 494 50 


Rouse 
Rowan .... 


Royal Dutch 77 4 


, Rubbermaid. — 464 

Ryan Homes 383, 

Ryder System .... 39 4 

Ry mer. — .— 80s* 

SPSTech 344 

Sabin Court - 135* 

Safeco— — ...— 562, 
Safeway Store** 414 

SL Paul Cos 614 

Salomon Inc 904 

Sanders Assoc — 297a 
Santa Fe SPac.— 33 4 

Sara Lee 60 

Gaul Investment. 174 
Sobering Plough 694 


Weatvaco I 474 I 48 

Weyerhaeuser— 345, 1 347* 
Wheeling Fitts... 104 104 

Whirlpool 745* 743* 

White Cons— 463, 461, 

Whittaker 253* 244 

Willamette Inds.. 36 4 364 

Williams Co 24 24s* 

Winn-Dixie Str.... 37 38 


Winnebago ] 16 

Wise Elec Power 47 

Woolworth 824 

Worthington......! 2 73, 

Wrlgley j 42,, 

Xerox 58 

Yellow Frt Sys— 35-', 

Zapata 44 

Zayre- 77 

Zenith ElecL 274 

Zero ! 195* 



BMW 559.5 .4.5 Norsk Hydro 140 * -1 

Brown Boyeri— 315.S -0.5 Storebrand 202,5| -2.5 


Commerzbank... 312 

ConL Gummi 244.5 

Daimler-Benz— 1.315 : 
Degusaa 441 j 


D'sche Babcock. 1 199 | —3 
Deutsche Bank..' 791.0, —7.5 
Dreed ner Bank— i 431 i —4 

GHH i 827 —6 

Henkel *05.1 —7.9 

Hochtief-.- ' 945 

Hoechst 2?J.5xr —1.5 

Hoesch Werke— ; 179 

Holzmann (PJ„— 680 

Horten - | 192 —6 


Hussel J 480.2| -3.8 


Karstadt • 336 1 +1 

Kaufhot I 425 / —5 

KHD ' 256 

Kloeckner— ....... J 91.5 + 1.5 

Unde -I 680 -15 

Lufthansa 224 —8 

MAN — 197.5 -2.5 

Mannesmann— 211.5 ■ -3.5 
Meraedes Hid.— 1,160 
Metellgesall 334 —9 


Muench Rueck— 3,000 —40 


muGiiun nuotoniM rw 

Nlxdorf 689 —11 

Porsche 1.040 + 26 

Preussag 203 —4 

Rhein West Elect 224 —6 

Rosenthal 345 —15 

Sobering 643 —6 

Siemens 609 —3.5 

Thyssen. 161.B +0.7 

Varta 330 —2 

Veba 380.5 —4.5 

V.E.W. "... 170 J 

Vereln West - 613 | 

Volkswagen 648.8. —9.2 


NEW YORK 


INDICES 


Since Cmp 


OlndustrHs 1774.68 lSGSJia 17BS.34 1767.33) 1789.43;1B8B.S015D1.M IS55.90 «1.M 

I f 21.4 ■ 22M I2li4,ee 2,7/32 


91,74' 91.94 ; iS. 7i • — 
I 2114 I 14/1 I 


Transport... 776.50 


708.03 850.B4 BS6.9/ ,B*g.M 12.32 

i 31/5; 9/1 .5 1/5/S6, S/7/52 


— 


♦Day's High 1808,76 /I815.2 3) Low 1766.99 <1775.55/ 

STANDARD AND POOR'S ~ — 

Compcsite J; 234.43 237.54' 236.411 237.58 . 237,85 ,244.74 1201.49 1244.74 14.40 
> 1 (2l/4i I 22/1 121/4/86 1/fi/SS 



AUSTRIA 

Credit 6K AJctieni2;l.-62/, 


BELGIAN 

Brussels SE i HUM! 


DENMARK 

Copenhagen SE (5/I/Bii; 


] (21/4.1 I 22/1 (21/4/86! 1/6/52 


FRANCE i 

cac General <51/12.821 I 
Ind Tendance (31 12/37)| 


408.801 411.5 

lB5.Mll 154.2 


411.3 HB/b) 
154.1 (12/S) 


2B7.B (2/1) 
101.8(2/1) 


Price + or 
Frs. — 


industrials... 261.9 1; 265. 57j 264.15 265.61 1 266.01 1 271.68 224.89 ,'271.68 J 3.62 


121/4) | 22/| .21.4.16(11/8,32 


Financials— 


28.63 | 11.13 I 25.19 31.13 >8.64 

I 114/S* ( 22/1 |l4/3/9&il,' IB/74 


GERMANY 

FAZ Aktien rSlilJ/SBl 

Commerzbank «1/12/G3) 


647.10 I 655.55 864.95 I 654.21 755.88 /17/4) 
1960.2 | 1888.2 2018.1 I 1981.fi 2278.8(17/4) 


818.34 (27/2) 
1883.6 (27/2) 


N.Y.S.E. 

COMPOSITE] 


155.29; 136.90' 136.35' 136.931 137.12. 141.971117.75 , 141j87| 4.64 
1 1 I 1 1 21/b I 22/1 21/4/BBjffl/4/42 


HONG KONG I 

Hang Seng Ban k<3 1/7/64' 


1787.08, 1794.17 1820.88 1803.73 | 1865.65(7/5) 1 1559.94 (18/3) 


AMEX.MKT.i 272.07 
VALUE 


NASDAQ | 
OTC COMP.; 


272.07; 273.431 273.411 273.411 373.97l274.59 1248.58 | 274.&3'28.13 

; 1 = ' =4/4 [ 4/2 121/4/M (3/12/74 

I 386.76 387.34:386.661 389, 07 1 389.10 392.34 1525.1)1 j *94 >*S '64 87 
‘ I I 1 25/4 I 9/1 125/2/34 jS/IO/74 


ITALY 

Banea Comm ItaL <1572)! 563.03 


841.92 828.88 


JAPAN* 1 
Nikkei •I6/B/43) 

Tokyo SE New <4/1/88) 


DIVIDEND YIELDS 


year ago 
(approx) 


'l5739.05| 15924.7 | 15943.7:15992.3 !« 184.88 19/5) 12991.5 121/11 
I 1240.74' 12S5.43! 1257.80: 1261 J3| 1780.85 iS/5i 1025.85 i2l/li 


Dow Industrial ! 


S and P Indust rial. .. 

S and P Ind P/E ratioi" 


3.67 
_Apr. 30 
_ 3.06 
16.83 


3.6B 
Apr. S3 

2jjB8 

1*7.23 


NETHERLANDS ( 

ANP.CBS General (I970l> 
ANP.C8S Indust (1970) | 


262.8J 261.3 257.9 
251.61 251.6 246.5 


273.B (1714) 
259.7 (17/4) 


240.4 [315) 
234.0 (3/3) 


TRADING ACTIVITY 

Millions 

I May * May 1 May 

Volume 1 !_ la i 14 i 13 

New York— is f.57j 132.I4 1 11B.16 

Ames 11.451 J2.15| 1B.40 

O.T.C i 107.97 1 ll.ySj 107.bl 




New York 

May 15 

May 14* May 13 

issues Traded 

1,985 

1,981 1,991” 

Rises 

432 

7fiS 659 

Fails 

1,125 

770 906 

Unchanged .... 

426 

446 496 

New Hig'ha 

38 

56 49 

New Lows 

12 

11 11 


NORWAY 

Oslo SE (4/1/83) 


338.74 340.97 342.02 j 402.81 (16/1} 333.99 (16/S) 


SINGAPORE 

Straits Times (30/12/86/ 


688.22 583 587.68 844.88 (B/l) 


SOUTH AFRICA 


1307.9 (27/1) 
1208.1 (20(3) 


1109.1 (21/4) 
mSlS/l) 


SPAIN 

Madrid BE (80(12/86) 


194.77 (12/6) I 100.93 (3/1) 


TORONTO i May i May J May / May May ) 1986 

Metals & j » . M I M ! IS 9 1 H igh i Low 

Jdmcrals 2049.4" 2062.2 204&.1':' 2069.6 S064.7SI 2442.8nfi73T 2MS.I ifS/5j 
Compocite j306£.6 ,5077,5 13072,0 | 5068.9la066.10j 5129.11 (18/4) [ 2754,0 1 17/2/ 

Montreal i : ! | i ) 

Portfolio 1552. 5&| 1561. 87i lSei.OSi 1559. 39|lS6 1.161 1923.3* 18(4 J 1396.80 (22il) 

NEW YORK ACTIVE STOCKS 


1986 

Hi gh _ Low 
2442. 8 n*W 2MS.1 |fS/5i 
3129.11 (18/41 2754,0 (17/2/ 


SWEDEN i 

Jacobson ft P (31/12/561 I ZmI.95.2523.48 


Emprunt <4* 1973 1,482 
Emprunt 7% 1873 7,640 

Accor 485 

Air Uqutde 833 

BIG 671 

Bongraln 1,970 

Bouygues— 1,886 

BSN Gervais 3,890 

err Alcatel 2,300 

Car ref cur- — 3,838 

Club Medltertn— 546 
Cie Ban cal re...... 1,330 

Cofimeg— ( 486 

Damart —2,005 

Darty ;3,410 

Dumez SJL— il,460 

Eaux (Cie Gen}— 1,606 
Eif-Aquitaine — \ 538 

Essiler '2.830 

Gen. Occidents) e 1,010 

Imetal I 90 i 

LoFarge-Coppee :l,66S 

L'Oreal -3,650 

Leg rand - 3 i?2£ 

Maisons Phenlx..| S90 

Matra SJL - B.B98 

Michelln B 3,038 

Midi (Cie! e.soo 

Moet-Henncssy „ 8,470 

Moulinex I 98.8 

Nord Est 886 

Pernod RIoard ... 1,200 

Perrier— — -i 785 

Petroles Fra. I 409.8 


NETHERLANDS 


ACF Holding 

AEGON 

Ahold 

AKZO 

ABN. 

AMEV. 

AMRO - 

I Brcdoro Cert 

Bos Kalis Wsflrn. 
Buehrmann Tet.. 
Cailand Hldgs .... 
DordtschePet'm. 
Elseviar-NDU -J 


Ajinomoto 1,520 

All Nippon Air ....I 870 

Alps Electric 11,970 

AsohlChem. 8t8 

Asahl Glass- 1,170 

Bank Tokyo— . 799 

Bridgestone 684 

Brother Inds 601 

Canon 2,040 


Price + or 


A > , » 
■ i- 



883.0, — o.B ai r nrt|h 7£V 12 eool _ 200 1 03840 

99.7| — i.b KcSi“ I'giS zl chugai Pharm.... 1.S40 

SSSSTtSSs -mS ■■■■■■- :*■“» 

I*®- 8 ) + °- 7 Sika. 1,675 +7B 

76.8 / Zoj Surveillance A.— +?§ 

96.2, — 1.2 


Bou stand Hldga . 0B7 
Cold Storage.—, a. 7a 

DBS......; S3 

Gontlng— 3,64 

Haw Per. Bros ... 2.00 
Hong Leong Fin . 3.02 


Swissair... 1,756 — 10 


a “ J “2 - Swiss Reinsee.... 18,800] +200 pu.7 

ia ! IswlM Volksbk-J 2,630 -10 " - " I'aOO 

“?-6 I union Bank A 6 650, 1 -10 SSHSl'L'L- 


[ Swiss Bank | 


Dole! j 1,600 

Dia-lchl Kan. B- 1.470 
Dla Nippon Ink...: 434 
Dai Nippon Ptg.Jl.860 
Daiwa House... J1.360 
DaJwa Sec fl,400 


inch cape Bhd.... l.ie 
Koppel Shipyard 1.04 
Malay Banking... 3.06 
Malay Utd. lnt._ 1.17 
■*“!** Purpoae.... 0.30 

OUB— 2 Isa 

Public Sank 0.84 


Union Bank 5,65i 

Winterthur 6,25' 


Sime Darby i'^g 


JIS'S “5-S i Zurich Ins allSO 1 — 225 1 Fuji Rim 2.240 


Fuji Bank... (1.470 | I Singapore Air..... 6.05 


2313.83 2292.0s; 2S72.9G (22/4) J 1729.57 (29/)) 


- - - ! SWITZERLAND 


Swiss &ankCpn(31/12(SB < 568.10 | B74.2 


M.S. Capital Inti. (1H7oi - 



654. 7 [28/2] 


Peugeot S.A.. — 1,090 
Printemps (Au.l.. 200 

Radiotech 995 

Redoute 1,786 

Roussel'Ucief .... 1,799 

Sefimeg 666 


149.3 (23/1) 


Skis RewlgnoL— 1,425 
Telemeo (Elect..- 3,760 
Thomson GSR ... 1,386 
Valeo 687 


S-Uewiy Sirs. J. 07-1,100 
Ph-l-ceiph. £1. 2.642.600 
Njvislor ... . 1 .696.800 
IBM 1.468.200 


Change 

Stacks Closing on 
traded price dsy 

563.100 22"; - 4 

M4.1Q0 41', +3‘« 

342.600 I7' ? .d - h 

596.800 9 1 * - \ 


Gull SL Uti'- 1.435.8C0 


1,439.400 

1,324,200 

Nug. 1.044.100 


1,483.200 145*8 -2V Comw, Ediscn 1,032.000 


Change 

Stocks Closing on 
traded price day 

C5.8C0 10 l * - »i 

429.400 731* 

324.200 24 - >, 

>44.100 14>, - 5* 

332.000 30 s . - 


** Saturday May 10: Japan Nikkei (c). T^SE (c). 


Fokker 86 

GI*t-Brocadei .— 257 

Heine ken — ... lBOi 

H cog oven* 106 

Hunter Doug.NfV 60 
Int-Mueller— ... 73 

KLM 48 

KNP - — 137 

Naarden.„ 50, 

Nat Ned Cert ..... 79 

Ned Mid Bank.- 187. 

Nedltoyd 167 

Dee Grin ton 447 

Dmmercn IVan). 31, 


86.8) +1.6 

*57.5 -0 8 AUSTRALIA 

IBflwd —a 

May 16 } Price 

“°-°j ~ 3 - 4 jAustl 

ixn'S + f-5 4® 1 ,nW 1 *- 77 

l |2-9 “i , Adelaide Steams' 12.8 
”9-5 Amcor— 3.45 

tnJ p 8t 8 - 4 

t2‘ B Ashton 1.67 


137.0) —1.3 
50.0; -0.3 

79.1! — l.S 

187.81 -0.8 
1G7.Q +0.5 


Fujisawa 1.500 ] — 3/ 

Fujitsu < 985 -5 

Furukawa Elect. 1 3&3 — 4 

Green Cross Z.27Q 

Helwa Real Est.... 933 —it 

Hitachi — ! 878 — is 

Hitachi Credit.— 1,370 _&( 

— > Honda 3,160 +3C 

— 0.05 1 indt. Bfc. Japan.. 1,460 +2C 

-•“i" I IshlkawaJimaHr.i 198 4 

^•“ isuzu Motors j 350 I +7 


Singapore Prea*. 6!a 
Straits Trading... 2.01 
rat L.e<> Bk 8.08 

UQB 3JHJ 


SOUTH AFRICA 

May 16 < Price 

I Rand 


J + 2- I Autt. Guarantee. 3.80 
3I.0 1 —0.8 I Aust. Nat. inds— 3.30 


Pakhoed ..... 

Philips. — - 

Robe co — 

Rodamco« 

Rolinco...—— 
Reran to 

Royal Dutch..— 
Jnllever. . ...... 

IMF Stork 

/NU— ... 

Nessanen 

Jlfest Utr Bank... 


SO.O 1 —3 Beil Group «... 8.60 

B3.a! —0,4 Bell Rea. 4.13 

BB.B* —0.1 Bond Corp Hldgs 9.16 k 

138.6) Bora ). — — 4.45 

62.5 — O.S Bougainville 8.48 

50.2; +0.1 Brambles Inds.— 6.50 

186.2, -6.6 Bridge Oil - 0.9| 

430 -3.0 8. H. Prop B.B2 

283 —2.0 Burns Philip 6.70 

295.d +1,5 ora- JUD 


-2.5 jcSR- 

60 1 Chase Corp- 


Base value ol all Indices aie 100 except Brussels 56—1,000, JSE Geld— 256.7. 
JSE Industrial— 264.3. ind Australia. All O rainary and Metals— 600. NYSE All 
Common— 50; Standard and Poors — 10; and Toronto Composite and Metal* — 
1.000. Toronto md-ces based 1973 and Montreal Portfolio 4/1/83. t Excluding 
bond3. t 400 Industrials plus 40 Utilities. 40 Financials and 70 Transports, 
c Closed, u Unavailable. 


I Claremont Pet- 0.80 
Colefr-Moyar....— 6.10 

Coruiol'ideted Pet Ollb 

ncningn mu iCostaJn Aust 5.36 


xd Ex diwdand. xc Ex scrip Issue, xr Ex rights, xo Ex sQ. • Price ] Elders |Xl 4.40 


in Schillings. 


Energy Res — 


6.90 j ~O.OBj ltof|{C , ! 440 j _4 

Ito-Yckado 3,950 j —so 

>*n JAL I +40 

?’t 2 “ D,2 ° Ju *“ l » 610 • —80 

2-?2 Kulimi 750 —15 

w + 2‘i. Kao Soap 1,410 I —so 

. .I’J Kawaskl Steel -■ 156 j —3 

Kirin 1,200 | —40 

■•:r 1 ■■■" "■ Kobe Steel 174 , -4 

I’m ! +D,0B Ko m »*» u 4 ' 8 +2 

2-“2 —u - *; Konlshlrekii 700 —6 

S'SH | Kumegal 830 : —12 

6.70 I -0.19 Kyocera— -.4,460 j _xo 

6.20 , +Q.10 Marubeni— - 331 ! —1 

2.24 +0,04 Marul 2,390 | —80 

B.00 — Mazda Motors ... 396 : +6 

0.80 -O.Ofi MeiJaSolka - - 732 J -12 

6.10 + 0.92 ME1 — 1,470 ■< -20 

2.10 +0.92 M’bishl Bank 1,400 1 

O.lb NfbishIChem — 681 :—iB 

M’bithi Corp 706 | -24 

M'bishl Elect -349 i -2 

M'bishi Estate ... 1,700 [ —20 


Aberoom a.oal “ 

AE 4 Cl— 1 1 ue 

Allied Tech- 69.g +0 - as 

Anglo Am. Coal > 44- IT75 
Anglo Am. CorpJ 43 +qr & 

sajaat ?d 

SSSSfSIrj asa 

il l :5« 

DeBoers...—..—, 04* 1 _ 

Driefontein ... ao’75. Hn']L 

PS Cons. SftZ 3 ! 

Coid Fields S.A-. UIb' +Sjj 
High veld Steel... 7/ft 0JS 

Malcor g i®! 

Nedbank .. 2 ? J +0 fls 

nv a... ■ _ ?*io 


>4, 


-•t A 


Nedbank „ | 7 J +°- n 

OK Bazaars 1 ISo 

5erron!r..:::;;;;;;" fS-2 B . « 

fStSJ _0 - 5 


. * A 

• • "A 


6. A. Brews io"o 

smith iC.o.t aas 

Tongut Huiettxj 7'si 


I 

7.65j +O.B 


t c: '1 l 
*: .. •!.* 
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£ IN NEW YORK 


figures, the dollars exchange 
rate index rose from 113.6 to 
114.4. 




May 16 i Late** ' Prev. clou 


- SS?®P. le _. reason behind ’ SI 


*7 Se Was 


behind the 
a lack of 
Push Jt 


£ Spot «2.0asD-U&Oftl.S36OnB37O 
1 month r0.45-0.42pm tr.44-0.42pm 
i months ll.19-2.14pm 1.23-1. 18pm 
>2. months r3.6QJ. J5pm I 3.S0J .80pm 
Forward premiums sad discounts 
apply to tha U.5, dollar. 


*% 

■ :r te* 


- -a ■ 


• ’SET 4 inltIa « v e fo 
,,.,dOwn to new iov. s . 

the absence e? anv 

1 0m t/ us \ *K 

.....lower, comments by j a pj 

••hich 


• HSS'BlSSS 


‘•■•ri-! 


’■ T 

' V"~3 


-- . hinted broadly at t h n — — -* - w •«. 

.•-I .. *t.-liltolihoc»i or central ban* DM 21985 against the 

t ■yentiGQ by those tn-o ^^S***- having touched a high 


A tighter US domestic money 
market and a consequent rise 
in short term rates provided 
further incentive to delay any 
bearish sentiments in the dollar. 

The latter rose to DM 2.2110 




i'JP .support ’the” doi]V Q ancF e a 
:& n,n i!? Sly lRt ' e tacrei" ^ 


If 

■*5; 


' r; 


V 
*. 1 

. .14 :n 


weekend. 

STERLING INDEX 

fray 16 Previous 

76.2 

76.1 

76.2 
76.2 
76.2 

76.2 
76.2 
76.2 
76.1 


of DM 2.2165. It was also higher 
agaist the yen at Y165.35 from 
V163.60. Elsewhere, it rose, to 
SFr L8410 Trom SFr 1.8280 and 
PTr ■ 7.0425 compared with 
FFr 7.01. On Bank of England 


Sterling was slightly weaker 
overall. Its exchange rate index 
finished at 76.0, up from an 
opening level of 759 but down 
from 76.1 on Thursday. Against 
the dollar it closed at $1.5250- 
1.5260, a fall of 95 points. It 
was also weaker against the 
D-mark at DM 33725 from 
DM 33750 and FFr 10.7450 com- 
pared with FFr 10.76. However 
it showed gains against the yen 
and Swiss franc at Y25225 and 
SFr 2.8075 from Y251J25 and 
SFr 2.8050 respectively. 

A fall in the UK rate of 
Inflation to 3 per cent was con- 
sidered to be encouraging but 
was also widely expected while 
concern over a rise in US 
interest rates hardly improved 
sentiment 


COMMODITIES AND AGRICULTURE 


REVIEW OF THE WEEK 

Shakeout in wor 
sugar market 


BY RICHARD MOONEY 


POUND SPOT— FORWARD AGAINST POUND 


8.30 am 
f 4m 
mob am 
11.00 am 
Noon 

2.00 pm 

•2.00 ; pm 

3.00 

4.00 


pm 

pm 


75.9 

75.9 

76.1 

76.0 

75.0 

76.0 
76.0 
76.0 
76.0 


May 18- 


Day's 

spread 


Close 


On* month 


% 

p.a. 


Three 

months 


% 

p.a. 


9 

* 


OTHER CURRENCIES 


us 

Cenaja 
Net hind. 
Belgium 
Danmark 
Ireland 
W. Ger. 
Portugal 
Spain 
Haly 

Norway 

France 
Sweden 
Japan 
Amnli 
Swiu. 


1.5190.1.8270 
2.0890-2.0990 
3.78V3.80S 
68.52-68.96 
12.44 V-1ZA9 

I. 10SB-1.11T5 
335^3.37*4 
221-67-225.10 
213.93-214.41 
2302*4-231 6H 

II. 46V71.S0 
1070-10.70 


1.8250-1^260 
2.0955-2.0386 
3.78*— 3.80^1 
68.75-6&S6 
12.48-1 2. nB 
1.1080-1.1090 
3.3JV3 37* 
222.81-224.01 
214.12-214.41 
2313*«-23141i 
1T.4S-11 .SO 
10.74-10.75 


0.48-0 .42c pm 
0. 40-0.31 c pm 
lW pm 
77-1 2c pm 
3VZVera pm 


3.42 1.20-1 .15pm 3.08 
2.03 0.88-0. 75pm 1.56 
4.64 AWnrn 421 
2.53 41 -32pm 2.12 

324 9-7Spm 2.64 


IVHpl pm 
WO-ZBOc die 
60-7Se dta 

2- 5 Ura efia 
2V3V>«v ait 
3V3c pm 
VIHora dla 
127-1.13y pm 

3- 2mo pm 

„ IVIVo pm 

Belgian rate is lor convertible Irenes. Financial franc 89.30-69.40. 
S'x-month forward dollar 2.11 -2.04c pm. 12-month 3, 52-3. 47c pm 


10.B2i4-10.87J, 10.84V10.85k 
257-252*4 251V2S2*. 

23.28-23.73 23 69-23.73 

3.TOV2-81 1 , 2^D>.-2^1>4 


6.45 4V4hf»m S.41 
-9.33 300-7004* -8.89 
-3.79 166-195dk -3.3B 
-1.81 7V13dhi -1.77 
-3.38 SVOViis -2.78 
3.56 8V7*rt*m 2.98 
—1.18 1>r-2*»dl8 -0.71 

5.71 3 .43-3. 32 pm 5.40 
1.27 8-6 pm 
6.14 4-3*« pm 


1.18 

6.52 


May 161 


Arg-t|na..|l.2954-l.31O6!O.850an.BaiO 
Ausaila..|S. 1095-2. 1 1 JO, 1 .3840- J .3055 

. : Brazil | 20.B8-21.il ‘ 13.77-13 84 

. Finland _[7.7S3O-7.8O30 >5. 1130-5 1180 
1» Greece -..'203.934! 1 1 .46 1 37.41 • 140 29 

L>p:-U'kons ...111.8975- 11. 9 1 7517.8 100-7.8 120 

*l.-l/an. . — ! 180.00* j 78.20* 

- Kuwait —:0.4405-0.4415l0.2Ba50.0.28600 
Lux ‘burg j 63.75-Se.E5 I 45.0545.15 

. .MalayaUL.i3.B50O3.B60O-2.5a35-2.sg85 
K'2riand.i2.7355-8.7635 1 8056-1.8165 
Saudi Ar. 6.5600-5,570013.6500-3.6515 
Bin’ pore. I3.S675 3,5775'2. 2110-2.2130 

— S Af.(Ctn) 3.3065-3.5180,2.1690-2.1763 
S.Af.lFni. l 5.0aa0-5.2666 3.3175-3.4530 
U. A. E._... '5.5930-5.6030)5.671 5-3.&74S 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


May 16 


Day's 

spread 


Close 


One month 


% 

pa- 


Three 

months 


% 

P->. 


Selling raw. 


•L»Kf 
Ireland! 
Canada 
Nerfilnd. 
Belgium 
Denmark 
W. Ger. 
Portugal 
Spain 
Italy - 
Norway 
France' 
Sweden 
Japan 
Austria 
S writs. 


1.5190-1.5270 
1.3690-1.3790 
1.3745-1. 3765 
2.48402.600 0 
45.01-45.22 
8.14-8 JOS 
2.2000-2^185 
143-149 
140.Z7.140M 
1612-1622 
7.60S-7.55S ’ 
7.02-7.07S . 
7D8S-7.14S 
164.70-165.75 
15.47V15.59 
1.8310-1.8486 


1.5250-1.5260 

1.3740-1.3760 

1J7S6-13766 

2.4905-2^16 

45.06-45,15 

8.18V8.18* 

22105-2.2118 

14B-148S 

140.40-140.50 

1S18S-1S17S 

7.S3V733*, 

7.04-7.04S 

7.1 1-7.1 IS 

16520-165.40 

16.54-15.65 

1.8406-12416 


0.4S-0.42c pm 
0 j42-0.34c pm 
0,17-020c die 
0.18-0. 16c pm 
3 -5c die 
par- Sore effs 
0.S3-0.50pf pm 
100-2506 die 
75- 90c die 
6-7*7 lire die 
4V4V>r» die 
per-Sc die 
2V3ore die 

034- 0. 29y pm 

35- 2Spr» pm 

0.44-0 39c pm 


3.42 1.20-1.15pm 3-08 
33Z 1.15-0 35pm 3.06 
-1.61 030-O.ESdie -1.63 
0.84 0.75-0. 65pm 1.12 
-1.06 9-13dta -038 

-037 V1WI* -033 
2.79 135-130pm 2.40 
-14.18 300-7C0die -13.49 
-7.05 190- 220 die -5.84 
-6 34 17-0Ddle 
-7.07 11S-12dfce 
—0.11 paNVfie 
-435 6V7die 
239 0.99 -0.94pm 


-4.88 

-634 

—0.07 

-3.10 

2.33 


CURRENCY RATES 


232 9-7prn 2.06 

2.70 132-1 .12pm 2.54 

t UK and Ireland are quoted in US currency. Forward premiums and 
discounts apply to the IIS dollar and not to the individual currency. 
.Belgian rate is for convertible Irenes. Financial franc 45.4tM5.50. 


ON THE world sugar market 
this week the fragility of recent 
high terice levels was demon* 
strated by a heavy fall which 
resulted not from the appear- 
ance of any new bearish factor 
but simply, from the absence of 
any fresh bullish Influence. The 
gains of the past month were 
wiped out by a fall which left 
the London daily raws price 
(LDPl $22.50 lower on the week 
a; $186.50 a tonne, similar falls 
were regislered on the futures 
market before values rallied a 
few dollars yesterday. 

“After a long time in the 
doldrums the sugar market 
needs constant bullish news to 
keep it buoyant," explained 
Mrs Faraday Bromfield, bead of 
research at E. D. & F. Man, the 
Tiondon broking house. She said 
traders had been looking for- 
ward to an upturn in physical 
demand which had not material- 
ised. Indian buying interest had 
reappeared from time to time, 
she noted, but it had always 
been met by a flood of cheap 
offers. 

The recent rise, which took 
the LDP to within $5 of early 
April's 2i year high, was 
largely due to concern over 
Soviet and Scandinavian crops 
following the Chernobyl 
disaster. But a subsequent lull 
in Soviet buying on the world 
market has supported the view 
that the Ukranian beet crop 
may not be as badly affected as 
was thought at first 

At least one leading London 
broker, C. Czamikow. remains 
fairly bullish about the sugar 
market’s medium term pros- 


pects, however. In its latest 
Review Czamikow confirms its 
earlier forecast of a substantial 
reduction in world stocks over 
the next IS months. « For the 
1985-86 season it now puts 
world production at 96.74m 
tonnes 

The Review also concludes tha 
the level of stocks in 1987 will 
be shout the same as they were 
in <979. just prior to the last 
sugar price boom — which lifted 
the LDP to £410 a tonne in 1980 
— -while world consumption wiJJ 
be some 12m tonnes a year 
more than it was in 1979. H It 
would appear, therefore, that 
sugar prices have the potential 
to move substantially higher 
over the next 18 months should 
any disruption of production 
occur in the world,” Czarmkow 
reasons. 

Over at E. D. and F. Man, 
however. Mrs Bromfield adopts 
a more conservative view, pre- 
dicting a product! on/ demand 
deficit this year of around 2m 
tonnes followed by one of L5m 
to 2m In the following season. 

The other big mover among 
the soft (non-metal) commodity 
markets this week was coffee. 
News that Colombia had cut its 
export registration price over 
the weekend by S10 to $3 50 a 
bag (60 kilos eacb) was seen by 
dealers as underlining the 
change in sentiment since the 
price boom of a few months 
ago. and prices fell sharply. 

Over Monday and Tuesday 
the July futures position fell 
£235, registering the lowest 
second position close since the 



WEEKLY PRICE CHANGES 


Lattct 
prices 
per tonne 
unless 
stated 


[Ch'nge I 
on I 
week . 


;8ank j spealal [European. 
May 16 r rate Drawing i Currency 
| i I Rights Unit 


Sterling 

V *'«»* 

Canadian s. ! 
Austria Sch . 
«- Belgian Fj„ j . 
Danish Kr.-| 
• D'mark— .... i 

Guilder | 

French Fr... 

- Lira — >. 

. Yen 

. Norway Kr.! 
Span’trPia.f 
SwedlStt-Kr.i 
Swiss 

Greek "twchy 
Irish Punt— .1 


- 0^768869 0.6374S6 

6V 1.17323 <0.971118 


EURO-CURRENCY INTEREST RATES 


5.59 j 
4 ,18.2223 
8 Is ■ 53.0039 
7 '.9.59450 
Slj 2.59560 
; 2.92675 
91a <8.27632 
13 , HfA 

3<2 ; 192.711- 

B . ftBSiSl; 


1.33606 • 

15.1057 

43.8673 . 

735831 

2.14976 

2.42294 . 

6.85561 ■ 

1474.40 

160.963 

7.51738 


- 164. 728.-1 136394 


8- 18,36021 J .6.91193 

4 v]2. 


16083- 

aoiflji£a.as7 


1.79Q46 x 
234.565 • . 
0.707039 


• CS/SDH rats, for May 15: ,1.62373. 


May 16 

■Short 
' torm 

7 Days 
notlae 

1 

Month 

Three 1 *bt 
Months | Months 

One . 
Year 

Sterling 

U.S. Dollar.. 
Can Dollar.- 
D Guilder ... 
Sw.Frano..- 
DeutacfimrfC| 
Ft. Frano .... 

Italian- 

B.FAfflnU.. 
B.Fc.(Con1 - 
Yan — — * 
D. Krone — 
Asian 8(Sng) 

J s& 

as«-2«s 

4Js-4*t 

7V7* 

-11-13 

'8Bb^5« 

886-8^ 

7r7la • 

lOfe-lOss 

ei4-eift 

31 S -2Se 

45.-91* 

7is-7U 

nu-isa» 

8-8I4 

B61* 

?we 

7-7 fo 

1050-1 0^8 
&(t-7A 
81«-8i# 

6 14-65* 

fflj 

vt??- 

lus-iait 

wu 

SiJ 88 

IOtVIO* 

644-7A 

814-81* 

5*-5t* 

a-?; 

7fo-7U 

Uls-lS 

7Tb- 8>* 
73 4 ^U 
4»^/t 
Tia-ati 
7-7 1* 

978-10 

7-7!| 

Bte-BSi 

5S*-S®4 

fl* fi 7 

7>*-7U 

im-12 

788-71* 

71,-e 

43,-4d 

7 la -8 
7T9-7A 

0»e-9S« 

718-714 

Bfs-8rt 

6Se-5S, 

4W-4J* 

A 9 A • • 

7U-7> 

116s-12«l 

768-75, 

7i»-8 

4*4-47, 

77, 838 
7ra&A 


METALS 

Aluminium... — — 

Free Market c.l.f.--.. 

Antimony — . 

Free Market 99.6%. 

Cooper-Cash High Grade 

3 months Grade A — 

Gold per oz - - 

Load Cash 

3 months ... 

Nickel- 

Free market 


i 


'31270/1290, 


.52770/2770! 

£939.5 

£949.5 

8343.25 

£244.75 

£247.6 


long-term Eurodollars: two years 8V&N per cent; three yearn 7V8 per cent; 
four years 8-8*« per teiic five years 8V&4 P« r “"t nominal. Short-term rates ere 
call', lor, US Da Kars and Japanese Yen; others, two days' natics. 


CURRENGYMOVEMENTS 


186/2050 
SI 08,75 
6415.75 


Year 

ago 


—25 
+ 1.75 
+ 3.75 
1 — 2.0 
+46 
+ 1.25 


+ 1 
-0.9 

-a 


6 

$1145/11761 


1986 



f 16S5/156W 


82600(2700182720/1780 
£1186.5 l£ 1038.6 
£1190.25 £1059,251 


S322.5 

£394 

£305.5 


2363 

[£873 

£284.5 


844/2 74c 

3112.6 

8278.35 


196(81 6a] 

8115.10 

3431.25 


S11M/1170 


82000(2700 

|£017.5 

{£928.25 

8337.5 

bC233.5 

&241.2B 


17S/19&0 

895.25 

8342.50 


INDICES 

REUTERS 

May 161 May l&IM'th ago, Year ago 


1764.5|1763.B| 1798,4 I 1852,6 

(Bass September 18 1831 -« 0 | 

DOW JONES 


Daw | May I May Month | Year 
Jones 1 


15 


14 


ago ■ ago 


Spot 128.25128.66 - 118.35 

Fut. 121.81 122.26 132.36 

(Baaa- Patera her 31 Wl — 10P1 


3 months per o.z 

Free market - - 


8320(230! - 

352. lOp U6.2S 
3400. Op 1—6.6O 


8280/290 


610.90p 

625.76p 


452. lOp l524.40p 
466, 20p 1533.45 p 


3 months 


£5,460.6201 — 

862.07 - 

845(65 j - 
£452.25 j+1.85 
£463.26 +1.76 
8700r730j — 


Barley Futures Sept.. j £98.55 )+0.05 


Maize French 


1 


£140.00 [-3 
£125.25 /— 3.75 


SPICES 

Cloves* 


Pepper white — . — 

black- — 

OILS 




84,750 

84.600 

83.600 


May 16 


Bank of 
England 
Index 


| Morgan 
I Guaranty 
(Change 2, 


EXCHANGE CROSS RATES 


.Sterling.. ■.•••! 

U.S. dollar.- - | 

Canadlari dollar.-.. 
Austrian schilllng.l 

Belgian frame 

' Danish Krone ( 

. Deutaona mark— — 

' Swiss Trane- | 

■ Guilder-..:..-. 

French Trane — i 

Llro— .... 

. Yen «... - I 


76:0 

114.4 

76.0 
126.1 

95.4 

as 0 

134.9 

157.6 

224.0 

69.1 
46.3 

• £06.9 


—15.4 
+ 6.0 ‘ 
-11.7 
+7.1 
-7.3 
- 1.0 
+ 14.7 
+ 15.8 
+ 9.1 
-13.4 
—17.9 
+ 54.0 



s Morgan Guaranty changes: everege 
1380-1922° 100. 8a»* of England Index 
(trase average ISRMalOOJ* - 


May IS 

£ 

•? - 

DM 

VEN 

FFr. 

SFr. 

M FI. { Ura 

C* (SFr. 

■ ft ‘ ' 

- f 

1. 

0.633 

^ 1.598 

X. 

3.373 

£.222 

252,3, 

165.4 

10.76 

7.043 

2.808 

1.641 

3.800) 2314. 
2.492 j 1517. 

2.097! 66.80 
1.375; 45.10 

DM 

YEM 

0X97 

3^64 

0.462 

6.048 

1. 

23.37 

74.00 

2000. 

3:Z86 

42.60 

0.832 

21.13 

1.1271 686 X 
26.06) 0174. 

"s.837| 2154. 
1.354J 824.3 

0.622i 20.40 
ajJl3| 872.7 

FFr. 

SFr. 

0.921 

0.388 

1.420 

0.843 

3.13S 

1X01 

284.0 

80.85 

10. 

3.627 

2.613 

1. 

1,9531 64.03 
0.747; 24.5 

HFL ■ 
Lins 

0.263 

0.438 

0.401 

o.«fig 

0.887 

2.457 

66.38 

100.0 

2.828 

4.643 

0.73B 

1.213 

1. 609.0 
2.64«| 1000. 

0,652 18.11 
0.006 29.73 

CS 

B Fr. 

0.477 

1.453 

0.727 
- SU317 

1.608 

.4.902 

-120^T 

366.6 

6.124i 

28.62 

1.339 

4.081 

1.812 1104. 
8.523J 3364. 

1. 32.81 
3.048 100. 


Yan per 1,000; French Fr pet 10s Ure per 1.000: Belg Fr per 100. 


Coconut (Philippines! 

Palm Malayan 

SEEDS 


S257.3v 17.5 

*245w 


Copra 1 Philippine 

iula 


Soyabeans 

OTHER COMMODITIES 
Cocoa Futures July.....— 
Coffee Futures July. — . 
Cotton Outlook A Index. 

Gas Oil Fut-Jujy.— 

Jute UA BWC grade...;... 

Rubber kilo 

• Sisal No. 31 

Sugar iRawj j~— 

Tea (.quality! kilo 

(low modi kilo.. 

Wooltons 64s Super. 


S145v 

8150v 


h-90 

-550 

k-50 


879/03 

868/71 

£647.5 

£653,5 

8960 


^S8M/626fl'£3, <20(450 


869.74 

,856/65 

(£481 

5487.7B 


£99.00 {£118^0 


£150.00 

£282.76 


83,250 

83,500 

88,900 


8700 

8590 


-10 | 1430 . 

| 8843.6 


8250/260,8210/230 


662.07 

846(56 

[£409 

1£410.25 


Business done — Wheat May 116.83- 
6.36. July 117.75-5.00. Sept 99.65. Nov 
102.40-2. 30. Jan 106.5 O. March 1C8.20- 
8 10. Salas: 424 lota ol 1t» tonnes. 
Barley: May 118.50-5.75. Sept 26.60- 
8.45. Nov IC1.6S-1.50. Jan J04.85-<.60. 
Msreh untraded. Sales: 22 lots ol ICO 
tonnes. 


8700-730] 8660(6 70 


£97.90 


(2146.5D (£130.00 
(£231.45 £123.25 


84,900 

86,735 

84,400 


8440 

8406 


•270 

1289.8 


84,570 

84.600 

83.600 


WHEAT 


BARLEY 


Yesterday 

+ or 

•< 

1 

1 

+ 

0 

Mnth 

close 


Close 

"" 

May ^ 

116.35 

-0.76 

116.75 

-0.15 

July.. 

123.25 

-2.76 

w— 

— 

Sept. 

99.65 

-0.26 

98.55 

-0.05 

NoVm. 

103.30 

-0^.0 

101.56 

L-o.io 

Jan_ 

105.50 

-O.lfl 

104.55 

-0.10 

Mar... 

108.30 

-OJO 

107.45 

— 


8236 

8230 


1X45 

5148 


£189.86 

£2039.6 

4S.40o 

8134 

S310 

66.6p 

S610 
SI 86. Ox 
190p 
90p 


+ 24 
-98 
0.65 

a^s 

1-5 

+ 1 


■£1786.5 

£2084 


t-93.5 


8213.75 

•S790 

j64p 

'8640 

1884 


-7 


4219 kilo 


+ 2 . 


:nBp 

4810 Kilo 


'£1,804.5 £1264, .5 
|£3, 007.5 £1,903.5 
155.25c 45.40c 

8238.75 ;S1 10.26 
8320 ,5290 

64.25p 54 p 

8610 |86B0 

S2E2.B IB116 

pi? IB? 

428o kilo 397 kilo 


t Unquoted. (9} Madagascar, (v) May-Juns. (z) June, w July, x June-July. 


ALUMINIUM 


ZINC 


LONDON GRAINS— Wheat US dark 
northern spring No. 1 15 por coni. 
June 120.25. July 117.90. Aug 105.50 
transhipment east coast. US No. 2 
soft red winter. July 95.75. Aug 95.75. 
EEC. May 132.00. English lend fob. 
May 119.00-1 20.50, June 121.0Cl-121.TC. 
Oct/Dec 106.50-106.50. Jsn-Msr 110 50- 
111 50 bgysr/eeller. Maize: US No. 3 
ysllow/French transhipment east coast. 
May 140.00. Barley: English feed lob. 
May 120 75-121.00 paid. Mav 121.00 
sellar. Oct/Dec 105 50-106.50. Jan/ 
March 110.50-111.60 buyor/seller. 

ADD GRAINS — — — 

HGCA — Locational ax-farm spot 
prices. Feed barley: Eastern 115.40. 
N East 115.90, Scotland 114 50. The 
UK monetery coefficient lor the week 
beginning Monday May 28 (based on 
HGCA calculations using 3 days' 
exchange rates) is expected to remain 
unchanged. 


s 

•'■a 1 


MONEY MARKETS 


UK rates little changed 


v.."~ interest rate* were barely 

* changed in London yesterday. A 
r -2KiTp. fall in UK Inflation had 

• ibeen widely “J 

.although encouraging, toe mar- 
Twtt enthusiasm was tempered 
to «mie . extent by a Jaw thgi 
• -teppy picture m the 
■ However there was rtlU.* 
spread desire, for 
,-in clearing hank 
'While- toe trend over toe near 
month - or two became .that little 

- hit more cloudy- 

Short term interest rates 
moved up from the days lows 
England r*. 

fprined from providi^ anyl a ^ 
-heln so leaving a shortage o* 
J h^p'compared - inter- 


Tbe average rate of discount 
at toe ■ weekly Treasury bill 
tender fell Ay 0.1778 per cent 
to 8.8001 per cent The £100m 
of bills on offer attracted bids 
of £5 12m against £47 6m the 
previous week • and all bills 
offered were' allotted. The mini- 


mum accepted bid was £ 37 . 555 . 
met as to about 84 per cent and 
above in foil compared with 
£97.51 at 89 per cent the previous 
week. Next week a further 
£100m of bills will be on offer, 
replacing a similar amount of 
maturities. 


FT LONDON INTERBANK FIXING 


(1 LOO am. May 16) 
Threa month* US do Par* 


Six moottta US dollar* 


bW 7 


bid? 


Otter It* 


Otter 7i* 




The 'fixing rata* are tha iffthniatle 
means, rounded to die nwiwt one- 
sixteenth, of tha bid end offered rata* 
I or riOm quoted by the mantM to 


live reference banka at 11 em each 
working' day. The banks are National 
Waacrainscar Bank. Bank of Tokyo. 
Deutsche Bank. Ban qua Nationals da 
Paris and- Morgan Guaranty Trust. 


SVS* 


MONEY RATES 


, May 16 


lOVr-nig’t 


Frankfurt — ; 

Pans 

Zurich 

Amsterdam 

Tokyo-- — 

Milan— 

Brussels— 


• 4,00-4.10 
i 7U 
%•!*» 

' 7ia-7«a 
. 4JJ9375 
13 13se 

I 8.20 


k 30-4.85:4.50 4.68 


One , TWO 
Went)) Months 


6U«S* 

4.531B5, 

13»i-1S7b 

Hlg 


-7,^-7* 


I -r . 


lOSt-lOhilOia-iOie 


Three 

Month* 

Six 

Months 

Lombard 

InVtln 

4.5 04.68:4.804.65 

ox 

7*-7ft 

6rt-7* 

7U 

4M43, 



W-54J 

— 


4.65626 

— 

- 

13k 227 b 

— 


77a -8 

— 


tow-10* 

0V1Q 

- 


Official closing (am): Cash 757-7.5 
(753-5). throe months 751-3 (745-7). 
settlement 737.5 (755). Final Kerb 
close: 7ES-9. 

Turnover: 19,400 tonne*. 


Official colsmg (am): Cash 453.54 
(456-6.5), three months 464.5 (467-8). 
settlement 454 (456.5). Final Kerb 
Cloae: 461-2. 


SOYABEAN MEAL 


I Unofficial + or 
1 Bioaetp.m.1 — 

£ par tonne 


olosei.p.m.'i | High; low 


Tutnovan 7,775 tonne*. US Prime 
Western: 23.50-3S.75 cent! per lb. 


ui,.*. I UnotfioVal + or . 

N'BP cloaatp.m.) — High /low 


Cash i 757-B ! +1.75;758/757 flrada £ per tonne | 

3 months ■ 75S-6 . +4.2517601748.5 ^ a . h , 452.2.5 k 54/452.6 

_l '" _ 3 months ! 463-3.5 , — 4.6 |469/4b3 



Latest 

close 

+ ori Business 
— I Done 

Juna..—.— 

August 

October.. . 
Dae. ...... 

£ 

r»er tonne 
124.6-126.4 

122.0- 122,4 
123.B-123.fl 

125.0- 125.5 

1 

-2.10 125.5 
— 8,05 125.0-123.4 
-2.06 124.5-124.0 
— 2.00 127.4-126.5 

Fab. 1127.6-128.0 

Apr. 1128.0-150.6 

June 112B.0-1NLS 

—1.50, — 

-1.2S, - 

—1.45 — 


COPPER 


GOLD 


Sales: 336 (95) lots of 20 tonnes. 


Official closing (em): Cesh 937-7.5 
(930-30.5). three months 946-6.5 (940- 
40.5), eeitietoeni 937.5 (930.5). Final 
Kerb close: 94&9. 


Higher grade close _ Hlg h/| 0 w 


Cash / 939-40 +11.5; 038. 5/0 J 6 

3 months' I 949-50 ellJSI 051/044.5 


Gold rote SI an ounce from Thtra- 
day'n close in the London bullion 
marker yesterday to finish at 5343- 
343',. The metal opened at S342-342i, 
and traded between a nigh ol S343V 
343*4 and a low ol $341*-342V The 
firmer trend reflected a little short- 
covering end this landed to outweigh 
the effects ol a firmer dollar. 


COFFEE 


Qrada “A" 


Official closing (em): Cash 915-20 
(910-2), three months 933-5 (926-6). 
settlement 920 (912). 

Turnover: 23,275 tonnes. US Producer 


prices 68-71 

cents per 

lb. 


Oathode* 


.. J 


Cash 

I 920-5 1 

+ 16.6 


3 months* 

0374 

! +11.5] 

— _ 



,U * 1 "■** 


nresterday + or 

Bus) nee 

Close 2343 343k 

l£225-226ts) 


Close — 

Done 

Opening- 9342-342k 
M'ni’g fix. 2342.75 

(£224 k -3 24-5*) 
1*324,600. 







2059-2040] + 34.5 

*085-2056 

GOLD AND PLATINUM COINS 

Sept..." — 

Nov 

9085-2080+36.0 

2128-2155+52.5 

*106-2015 

7160-1125 

Krig-rind. »343k-343S« 
k Krug. U80l a J80k 
4 Krug. 29 lk-02 k 

4826 L,. 2264*1 
(*21Sk llBtj) 
(£60k-61) 

Jan — - 

Mar, 

May 

21688176 + 66.0 
2185-2190; + 25.0 
2200-2210. + 26 J 

*160*155 

2196-2170 

2215 


LEAD 


Official closing (am): Cash 243.5-4 
(242*3), three months 247.5-8 (247-7.5). 
settlement 244 (243). Final Kerb close: 
247-8. 

Turnover: 5,075 tonnes. US Spot: 
19-20 cents per lb. 


Mapleleaf 8552 i* 353 14 
Angel IS52-354 
MB Angel 835)4-40)4 
New 5ov.. *81 V02I4 
Old Sov. *87 ij 89 
820 Eagle *430470 
NoblaP/at *426 w 4304 


l£24l|-2Bl 
•i-23Ue^31»4/ 
^231 232 U) 
(£83i«-261g/ 
(£53^-54! 
(£57>e-58>s) 
(£88214 308 l s ) 
(£279)4. 282 l z ) 


ICO Indicator prices (US cents per 
pound) lor flay 15: Comp, daily 1979 
179.04 (178.95); 15-dsy average 187.29 
(183.51) 


COCOA 


SILVER 


-.«rtns bans base I ONDOIt MONEY RATES 

Cash 

3 month* 

i Unofficial + or 
,ok»a (p.m i — | 
£ per tonne 

Hlgh/low 

■ m ^ -■ 

since April A Max 2ft 

over- i 
night i 

7 day* 

notice 

1 

Month | 

Three 
Month* i 

Six 

Month* 

One 

Year 


244.6-5 +.75 

347-8 - 

1244.5/244 

i£49/247 


draining 

*ariass 

bills to band - « 

^jFwssr- 

C 2 t ST.AI* 


Interbank-— 

Ster1inaC084-"-'““ 

IjocaiAutitorttirOepm 

LoeaNMithortfflwwi* 
Oiffoount Mtct Dap**- 

Coropany Oepofc-^ 

Psi?a*«ss 

Dollar CDfc 

SDR LlnRM* Depo*-"* 

ECU Dapo*-—— 1 


8-11 

IOl* 


10-10H 
io)4-i m 


lait-ior* 

lOiTlDSd 


1014 ' 
1034-11 


1W 

10A 
ID* 
ID 1 * 

106s 
Ids 
10W 
Il0*-1D4 

, - ms . 

|6.75*.K)j 

Blg-b&t 

■ 7 is -7*a 


lOle-10* 

lO-lOlfl 

- 10 * 

1078 

IOBb 

10U 

9S?0 

[e.-S^soi 




07r40 

Oii-8* 

»* 

lOig 


10 


9 VS 


936-91 

S* 

JO 


8*4 


01* 

, 10U 
|8.7&6.a0l6.95-7.00 
886-838 ) 53e-6fig 
714-73* | 7*-7* 


' - . tie nv one-month KH* per cent: three-mouthe 9a per cent. 

Tr ,55? V ?JK! S J?raDl»th T35-I0^5r vent: three month* W Mm. 

Bank WIs ( ^ rate at discount 9,8001 por cent. ECGD Fixed 

tv rrtefonce dsw April 2 to May 6 {reclusive) 1Q.5Z7 per cent. 
Finpnca seftema v » Hou»a* seven days’, nouce, othere seven days 

L0C 2 1 ^ '"SSSt 'lSu£?Sa flats .Pm «« from May 1 1386 Bent 
5a,e tarlSS* at seven days' notice per cant. Certificates of 

Deooeit Raw 1 ' 6) . DapMir £100.000 end over Jte« under one month 

? one -three month IWi per coirt; thrse-sl* moorhs 10 pot -auM s«- 
10V par o«" K B 2 n cent- ninfr.)^ months per rant. Under £100.000 S\ per 

r,in ° I^D^pMrts held under Series 5 9>* per sent. Deposits with- 

5?a«n l« csshB P«r cant, ' 


Silver was fixed 3.75p an ounce 
lower for spot delivery in the London 
bullion market yesterday at 332-lp. US 
cent equivalents ol the fixing levels 
were: spat 506.15c. up 0.15c: thrae- 
month 514.4c, down 0.05c: six-month 
523.25c. up 0.5c; end J2-montfi 540.6c. 
up O.^c. The metal opened at 331V 
2331.P (506-513C) and closed gl 332- 
Zl&sO (506-508C). 


Futures opened steadier and In 
Oxtremely light volume held tha gains 
to Bn uneventful close. Producers 
were absent but some l>ght consumer 
interest lor forward beans end pro- 
ducts wraa noted, reports Gill end 
Duff us. 


NICKEL 


Official dosing (am); Cash 2685-90 
(26SO-5), three months 2745-50 
(2714-5), settlement 2690 (2555). Fjnal 
Kerb close: 2730-35. 

Turnover: 1,170 tonnes- 


[ Unofficial + or 
cloraip.m.) — 

! £ per tonne 


SILVER 

per 

troy oz 

Bullion 

Fixing 

Price 

+ or 

LM.E. 

p.m. 

Unofflo'l 

for 

Spot.. 1332,1 Op 

3 month,.! 340.00 p 

6 months.l348.00p 
12 month j(3&3. 75p 

l+B.76 

+5.60 
+4.05 
+4 .00 

531, 5p 
339. 5p 

+ 6 
+5.26 



Yesterday’s 

Close 

f or 

Business 

Done 


£ per tonne 



1288-1290 

+ 16.0 

1284-1579 

Jufy 

Sept. 

1298-2299 

1320-1322 

1358-1360 

+8.0 
+ 6.5 
+ 9.0 

1304-1240 
1324 1314 
1360 1590 


1387-1388 

+6.5 

1386-1578 


1403-1405 

+ 8.0 

1409-1400 

July 

1418-1426 

+ 6.3 

1420-1418 


Nigh/ low 


Cash '2595-7001 +52,5 iZ690i!6B& 

3 month* 27505 ■ +23 |27BB|2735 


LM£— Turnover 23 (39) lets of 

10.CQD oz. 

Cash hlQh/low 329^; three months 
high /low 3:7.9?. final kerb 339-40P. 


Sain: 1.3&5 (2.501) lots of 10 
tonnes. 

(CCO indicator prices {US cents per 
pound.) Daily price for May 15: 8fi M 
(85 48); five-day average for May 16; 
96 56 (86.36). 


GRAINS 


TIN 


KUALA LUMPUR TIN MARKET: Close 
14.04 (14.09) ringgit per kg. OoWTi 0.C5 
ringgit per Lg. 


In yesterday's issue the ’* business 
don* " price ranges were Inadvertently 
subatituted for the closing prices and 
changes in the grains table. W> 
apologise to readers lor any incon- 
venience caused. 


POTATOES 

The week's lower trend continued 
with April trading C2 BO down in a 
quiar morning. The forecast ol wet 
weekend weather coincided with 
profit-taking resulting in a £2.C0 
recovery during the afternoon, reports 
Coley and Harper. 


US MARKETS 


end of November. But a tech- 
nical correction then rallied the 
market, helped by a Brazilian 
statement that it did not plan 
to follow toe Colombian movo, 
and July coffee ended the week 
only £98 down on balance at 
£2,039-50 a tonne. 

In contrast to coffee the cocoa 
market reversed its recent bear 
trend early in the week but 
then lost the gains. A £81 rise 
in the July futures position on 
Monday was encouraged by a 
statement of support for the 
International Cocoa Agreement 
(ICC A) by Mr Denis Bra Kanon, 
Agricultural Minister of the 
Ivory Coast, the world’s leading 
cocoa producer, which has so 
far refused to participate in an 
ICCA with price stabilising 
features. He also fuelled the 
rise by casting doubt on the 
quality, and therefore the sale- 
ability. of the 100,000 tonnes 
of cocoa held in the ICCA 
stockpile. 

The gain was wiped out over 
the next two days as the London 
market reflected the weaker 
tone in New York, but weaker 
sterling against the dollar 
helped to lift values again and 
the July position ended the 
week £24 up at £1,298.50 a 
tonne. 


Prices traded within a nairow 
range ahead ol ■ long weak and in 
Europe. Offers ol physicals ebovs the 
rnarfcec kept gams limited and industry 
interest at lower levels prevented any 
sell-off. reports Draxel Burnham 
Lambert. 


THE ENERGY COMPLEX re- 
m earned finu in featureless 
trading, reports Remold Com- 
modities. The dollar remained 
strong against foreign curren- 
cies bat gains were trimmed, 
providing light support for 
precious metals which traded 
In a lack-lustre fashion. Coffee 
was mostly higher on reports 
that the 1986-87 Brazilian crop 
could suffer from low yields 
and shorts would not want to 
hold positions over a week- 
end close to the Brazilian 
freeze season. Sugar crept 
higher with trade being seen 
as an active buyer all day. 
allowing the market to hold 
at higher levels. Cocoa closed 
slightly firmer with short- 
covering ahead of the long 
weekend in most of Europe 
providing limited support in 
the absence of any physical 
offtake. 


GRa?IGE JUICE is.ew lb. cont a/1b 

Pww 
102.00 
102.20 
100.90 
101.10 
100.80 
101.25 
101.8S 
102.30 
102.30 




High 

Low 

Mi/ 

f;.5j 

101 C3 

£7 65 

Jji / 

&3 Oa 

100.00 

93.00 


re.to 


B7.20 


pa. is 

100.C0 

97.E0 


s^.is 

100.75 

37.40 


ft) 63 

100 60 

p3.ro 

Twlcy 

'.s :o 

101.30 

190.60 

Jip-.v 

M.i5 

1Q1.70 

101.70 

Seat 

cd es 

— 



PLATINUM &T troy oz. S/froy°z 


May 

C'o«9 

4C9.’! 

ni’ti 

Low 

4 


4:0.2 


— 



4’H.3 

415.0 

411.0 


Oct 

414 5 

412.5 

415.0 



<17 3 

413.S 

41E.5 


April 

420.S 

42C.0 

422-0 


SILVER S.C03 fray er. cents/troy oi 


Prcv 


est« 
> pi 
574.! 

O: 

1 tl 

rf 

offe 

mCli 



Ciase 


Low 


s?5.3 

E77.5 

505.5 


W5 0 

513.5 

E04.0 


fill 0 

513 9 

EOS. 5 


177.5 

Fro.S 

£15.0 

Drc 

7TM 

£23 0 

SZZ.O 


E1D.4 

— 


F*arch 

HA 7 


52? 0 

Ma« 

W4 

5-'5.0 

543.5 


C50.2 

553.0 

5C2.5 

Sept 

657.2 

5^ ; .3 

557.3 

VJOR'.O 

•Tl" 


n?.cro / 

... ewits'lb 



Prav 
606.6 
50° -0 

srr.o 

517.4 

FP5.8 

530.0 

536.1 
541.6 

549.3 

555.3 


871 

able 
aria 
bos 
FWJ 
thi 
!e 2 
;tree 


NEW YORK 


ALUMiNIUM 40.003 lb, cenK/lb 



Close High 

Low Prov 

May 

64.25 

— 

— 

54.35 

June 

54.25 




54.35 

July 

54.30 

54.50 

53.90 

54.40 

S«pt 

54.30 

54.50 

54.25 

54.40 

Doc 

64.60 

54.30 

54.30 

54.60 

Jan 

54.55 



— 

64.65 

March 

64.60 



— 

54 TO 

May 

54.70 

— 

— 

54.80 

July 

64.75 



— 

54.85 

Sspt 

54.60 

— 

— 

54.90 

COCOA 10 tonnes. S/tonnsa 


Close 

H<ali 

Lew 

Pr.<v 

July 

1771 

1777 

1753 

1766 

Sept 

1S26 

1832 

IBIS 

1824 

Doc 

1830 

1888 

1573 

1830 

March 

7923 

7927 

153) 

1923 

May 

1953 

1955 

1955 

1553 

July 

1SSQ 

— 



19B0 

Sept 

2000 

2005 

2000 

2000 

COFFEE 

"C" 37.500 lb. cents/lb 



Close 

High 

Low 

Prev 

May 

219.30 

221 .CO 

219.30 

220.00 

July 

220.25 

223.40 

219.70 

220.87 

Sept 

224.43 

227.ZS 

224.10 

225.49 

Dec 

229.0a 

231.00 

223.05 

239 04 

March 

230.95 

233.00 

230 50 

231.95 

May 

232.40 

235.00 

232.40 

233 33 

July 

234 45 

— 

— 

235.88 

Sepr 

238.44 

— 

— 

235.88 

COPPER 25,000 lb. eentt/lb 


Close 

High 

Low 

Prev 

May 

63.35 

63.45 

62.30 

62.96 

June 

63.50 




63.10 

July 

63.75 

63. BO 

63.49 

63.35 

Sept 

64.10 

64.10 

63.85 

63.70 

Dec 

64.55 

64.50 

64.25 

64.15 

Jan 

64.65 

— 


64.25 

March 

64.90 

64.80 

64.75 

64.50 

May 

65.15 

— 

— 

64 75 

Ju/v 

F5.45 

— 


65.05 

Sapt 

65.70 

— 

— 

63.30 


July 

S?pt 

Oct 

Jan 

March 

July 

Sept 

Oct 


Close 

High 

Low 

1 Oo 

7 S'1 

7 78 

8. CO 

S.02 

7.S4 

E.*-; 

E 72 

8.10 

3.23 

8.22 

&.16 

E 51 

6.59 

S.SO 

&.P5 

9 87 

S.SO 

B.CS 

— 

— 

0.23 

— 

— 


Prew 

7.70 

7.M 

£.04 

£.20 


ha 

/isio 

• saf 

illin 
toui 
.. c 
rt hi 
ofte 
ill o 
take 

5tUC 


sr.4Z mini 

S.74 


s.ss 

884 


CHICAGO 


LIVE CATTLE JO.COC lb. cents /lb 


- 2.1 

-1.9! 

22.9 

33.61 


Jur.o 
August 
Oct 
Dee 
Fob 
srif 


Apr 


Close 
53.55 
53 25 
52 20 
53.72 
64.25 
55.12 


K.ob 
56.53 
E3.60 
52.63 
54 32 
54 50 
56.00 


Low 

56.35 

53 25 
£2.20 
53.57 
53.95 

54 67 


Prcv 

87.85 

54.78 

63.70 

65.07 

35A5 

50.17 


>rt* 


LIVE HOGS 30.000 lb. canta/lb 


COTTON 50.000 lb. cents/ lb 



Class 

High 

Low 

Prev 

Jufy 

67.00 

67.20 

66.02 

66.67 

Oct 

37.15 

37.25 

36.60 

36.70 

Dec 

37.25 

37.30 

36.55 

36.75 

March 

38 25 

33.25 

37.68 

37.75 

May 

38 88 

38.50 

38.50 

38 55 

July 

39. S3 

39.50 

39.50 

39 22 

Oct 

40 07 

40.40 

40.05 

40 17 

CRUDE OIL (LIGHT) 



42.000 US gallons, S /barrel a 



Latest 

High 

Low 

Prev 

June 

16.15 

16.20 

15.62 

15.63 

July 

15.S7 

15.75 

15.10 

15.15 

August 

15.15 

15 20 

14.65 

14.75 

Sept 

14.90 

14 50 

14 50 

14 50 

Oct 

14.55 

1465 

14.44 

14.35 

Nov 

14.60 

14.60 

14.30 

14 23 

Dee 

14.50 

14 52 

14.20 

14 15 

Jan 

14 2S 

14.25 

14 15 

U 01 

Feb 

14.11 

14.20 

14.05 

13 91 

GOLD IPO toy oz. Sitmy oz 



Close High Low Prev 

May 

342.9 

241 a 

341 S 

? 4 

June 

243.8 

344.4 

342 0 

343 4 

July 

345 4 

— 

— 

?.*4,3 

August 

P47.0 

347.6 

346.2 

346.5 

Oct 

350.2 

350.6 

350.0 

?49.3 

Dec 

253.6 

354.3 

352 5 

353.1 

Feb 

357 3 

357.2 

356 9 


April 

S^.3 

261.3 

261 0 

7:3 2 

June 

364 6 

364.7 

2S4 2 

n 

August 

369 6 

— 

— 

3*7 9 

Oct * 

377.5 

_ 



?T1.S 

Dec 

376.8 

— 

— 

37= ? 

Feb 

381.0 

— 

— 

??0.3 

hea-png Ott 




42.000 US gallons, eonts/US gal'ocs 


LrlAst 

Hfoh 

low 

Pre” 

Mey 

3f> “O 

2D .95 

?9 

jrj 05 

June 

44 50 

41.65 

at io 

43.62 

July 

44.20 

4"..?0 

ci trt 

r* ->2 

Auaust 

44TO 

44 ZS 

4Z.50 

Jf PH 

Sept 

44.40 

44. .’0 

41.1 0 

r* -m 

Oct 

44.70 

44.TC 

41. SO 

4? FO 

Nov 

44.70 

44.TC 

44 07 

44 ’’I 

Dec 

46.50 

45. FO 

44 FO 

a.i 70 

.l>n 

45.16 

45.33 

4S.00 

Cf c ") 

Fab 

45.00 

45. CO 

44.60 

44.40 



47 47 

47. f 3 

*3.65 

4S.15 

July 

<6.70 

45.63 

45.77 

47^7 


•14 20 

<4 40 

43.52 

45.C2 


40.62 

40 SO 

40.10 


Dec 

41.50 

41.TC 

41.25 

42.30 


<1 30 

42.50 

41.50 

42.53 


jp 77 

32 SO 

33.50 

3S.S5 


.■0 ?0 

40.M 

40.55 

41 .M 

July 

<1 05 

41.05 

41.05 

41 .SS 

MAIZE 

.009 bu 

rain, eents/53-lb bushel 



Hfoh 

Low 

P.-7 


259.5 

259.4 

251.0 

254.0 

Julv 

226.2 

235 4 

234.4 

277. a 


r* 5 ■! 

207.0 

204.4 

20&J) 


•nw e t 

2M.4 

198.8 

201.4 


rnr.s 

2:9 6 

233.2 

2112 

May 

714.4 

21F 0 

213.4 

216.0 

July 

214 4 

215.4 

214.0 

218.0 

POF.X BSU.'ES SB 0X2 lb. 

cer jrs/lb 



Cfoie 

H-nh 

Low 

Fr:. 

May 

E2.F5 

63 =3 

62“5 

64.S3 

July 

C3 10 

63.53 

63.10 

Gfi.10 

August 

63^5 

El. 15 

60.30 

«z^a 

Feb 

53 4"' 

5s.ro 

67.95 

59A9 


57 7b 

V. 10 

E7.70 

52.C3 

May 

61.40 

— 

— 

61 AO 

SOYABEt NS 5 

123 bu min. 


conts/CO-lb bui 

hel 




C!o?e 

High 


Prev 

May 

533 0 

533.0 

5730 

532.0 

July 

530 4 

ro-’o 

577.0 

530.4 


5-7 0 

518 0 

=24 4 

526.8 

Sept 

sr»4 

ET1 .4 

R’3 0 

521.4 

P"V 

R1!> 2 

67.1 0 

FI 5.4 

520.4 


5-0. 

6‘*9 0 

575.4 

5TC.0 


5.79 4 

579 0 

535 0 

540.0 

rni 

S^’8 

544 (1 

5~yj.o 

5*3.4 

July 

515 0 

547 0 

544 0 

547.0 


sting 


the 

Nfew 

pre- 


■ 

rv,. 

M-"h 

)~-r 

"n^iasis 

rr-^v 

i.« ^ 

IF*. 1 * 

ir/*R 

1 <8.9 sset! 

.li-lv 

if e 

1- - 3 

IJ*' 3 

1=1.5 


tr° 3 

1=" 1 

n 

151 n 



IV n 

-rn R 

35 34os 

e- 

irr. ^ 

iC: 7 

T>-> h 


■.ci n 

7 

7 

152.7 


1” 7 

: r - o 

YCi q 



r*’*ch 

1=3 7 

IV 5 

132 -j 

15R.G 

• •+• iri s — 

- 

!£1 2—1 


q'iYATEC'l O’L 6 2.020 fo. ci-r.:s/fo 


r-itv 


A’lnfSt 


-I 


n r : 

Jan 

r'"-ch 

May 


17.S5 
17 r: 
17.72 
17 "I 
17?.? 
i^.ri 
I’.ns 
if an 
if 00 


WIW8T 5 "20 Kn 


“■-■i 

1 f «r 

Prev 

1-7,1 

07.?0 

17.42 


n.ci 

11.73 

-0 

17 £0 

17 59 


17 79 

17.&1 

ir.ci 

17 n 

17.9= 

If J9 

17 "1 

19.25 


U. 03 

1«t7 

1^75 

IS 73 

18.60 

i?.ro 

18.60 

is.rc 

rare. 


Mav 

Jt.lv 

Sent 

P-c 

*"-’rch 

May 



Hinh 

Lm-r 

Prw 

3*>2 0 

740.0 

T’l 0 

2TO.5 

?w.i 

753 n 

2A7 0 

270 0 

757 2 

771 4 

2=4 0 

-T 7?.Cr 

no 

?-'• 4 

771 4 

ro’ 0 

- 

pro n 

P7.J 4 

2=1.0 

267 0 

272 0 

265 0 

272.0 


St>OT pp'Cc?— Ch'csgn Icoae lard 
10=0 ill. 09) cents r j r no«"4. Handy 
an>l Harman silver bullion 505 0 (503.5) 
corns per troy ounce. 


Yesterday* Previous ’Business 
Month close close • done 


SUGAR 


£ per tonne 


Nov 87.00 . 88.00 [ 

Feb ...... 94.50 07.00 — 

Apr- 117.00, 116.00 ll 17.10-1 15.20 

May 186.00 1 2 26.30 126.fl0-lSS.C3 

Nov 87.50 • 87.60 ! - 


Sales: 707 (507) lots ol 40 tonnes. 
Earlias— July 106.00. -2 50: Aun 
1CJ.OO. + 15.CC, 100.00. Sales 1 Joi ol 
10 tonnes. 


PARIS — i FFr p;- urine': Jug 1472/ 
1475. Oct" 15f'?.1515. Dec 1525/1533. 
March 1550 1(5 '0. f-fo/ 15*3/1810. Aug 
1660M870. 

l.O f !DOrj r ffMLY TnlCS— Fiw sugar 
SlFfi 5n (CirjO'i. riswu SI 00 (un- 
changed) * :or.ne for June-July 
di-l •■•-r.'. v.'/ixe c wy.r S2t*5.50, up 
S3 HO 

Reports ol further buying by India 
helped priecs to consolidate at Tho 
1uv»ur levels, reports C. CzcrniLow. 


RUBBER 


PHYSICALS— The London market 
opened sharply higher, found Mile 
interest at the higher levels and 
closed qu/et and easier, reports Lewis 
and Peat. Closing prices (bu\eis): 
Spot 56.50p (Sfi.OOp): June 54.25p 
(53.75p): July 54 OOp (53.50p). Tn a 
Kuala Lumpur fob price (Malaysian 
cents per kg): RSS No. 1 was 156 5 
(197.5) 'and £MR 20 184 5 (183 51. 

FUTURES— Index — . June 5?G-&4'\ 
July- Sept 538-540. Oct-Dcc 539-542, 
Jan-March 548-552, Aoril-Juno 552-557, 
July-Sept 565-570. Sales: 16. 


Wo.fi [Yecterday, Previous Bualnasa 
Con- i cloae , close i dono 


tract 


Aug... 


S per tonne F.O.3. 

176.5-177.0i 17S.5O74.0ri7BA-i7a.a 


Oct ! 182.4- 1 62.6] 130.0-1M.2,' 184.0-1E2.C 

: ; 1>3.D-125.6! 1bi.6-1B«.6 


Dec • U5.BT66.V 1bi.6-18fl.6 187.6-157,0 

Mar I 1M.6-I9l.nl lfS.fi-I8S.0i 192.4-130.; 

May ! 195.0 li;.4. 1S2.4-lrf.6- (96.D-lS5.il 

Aug 191.0-100.0' !Sc.U-lt7.6 138.4 

oct ! to 1.6-204.0, iQ j.o ao^s. — 


OIL 


In the 15-day markets July Brent 
traded actively between S14.00-' , 4.1D 
per barrel. Prices firmed as refiners 
began to show more interest in dated 
barrels. Nymex WTI for June oconed 
6c down but rose 30c over the morn- 
inn. |n the petroleum products 
market gasoline and ges oil finisr.ed 
weaker in pre-holiday trade. Naphtha 
prices rose iuriher on strong specu- 
lative buving while fuel oil wds 
weaker In quiet trade — Petroleum 
Argus, London. 


Silas: 3.2M (&.Z17J lota of W 

tonnes. 

Tete ! Lyle delivLV price for granu- 
Uscu b^jis sugar -.vis C22G.C0 (same) 
a tonm. lor c-port 

Inlernctior.al Su>jsr Agroemem — 
(Lfo :cr is per pound fob and stowed 
Onbbion pons.) Pri :>s lor May 15: 
Daily price 7.51 (7.55); 15-day aver- 
age S.26 (3.3 jj. 

No. 6 cl contract — Aug 134. 2-6. G: 
Dr.i J3&.2 JC.1.0. EaW: 29 J&ts ol 50 
tonnes. 


FREIGHT FUTURES 


Tha 


Latest 


Change 
+ or — 


CRUDE OIL— FOB (S per barrel/— June 

Arab Light — I — ! — 

Arab Heavy 

Duba> ■ - 

Brent Blend 

W.T.1. llpR) ettj .. 

Fnrcadoa (Nigeria) 

Urals loif NWS 


.... week’s 9iii5 were ereded re 
dry cargo luvols dnlred b."c« with no 
ner/s cniriflir.j ln>m the coot nuikat. 
Slightly iow«r bvn l *r ■ levels were 
rejpjr.ciblo for inf. lower future: 
levels. T:..-.l-er I'.iturr- dosed on a firm 
ncie. viith rncst IcoJma areas in the 
spot nsrlti recoidu'ij gcoe enquiry, 
reports CJ-irtson V*olff. 


Clcsc ' Hi -h'LOW Prcv. 


11.60-11.e0 1 t 0 , jo 

M5fl 14.60 ,-e0.35 
16 85-15.35 -D.40 


PROD UCTS—North West Europe 
Prompt delivery cl! (5 per tonne) 


Premium gasoline..] 

Gns Oil 

Heavy fuel all 
Naphtha— 


108-202 ;-2 
155-135 i— 1.5 
50-52 !— 3 

143-145 ‘*2.5 


July 

Oct. 

Jan. 

April 

July 

OCL 

Jan- 

Apr. 

&F(. 


Cry Carjo 
1 072(676 •, £55:672 
' 7=0:751 ' 

! 770-776 
: bl2-J25 i 
! 721,740. 

750,830 
t25,?30 ! 

850.000 i 
668.0 I 


770.751 

7SCV775 

ES5 

740 


I 656/609 

781)783 
! 799/SOa 
• 840/36C 
I 720:600 

! £20/aeo 

700(870 
i 850/900 
f 669.0 


Furncver: 103 (327).' 


| Close (High .Low l Prev. 


Fihsmm Antaa aaoraata* 


GAS OIL FUTURES 


: Ystrdny’s t or ; Business 
Month ■ Close ! — Done 


J L'G 

,osr icrene 


Juno 

July 

Auq «... 

Sep 

Oct 

Nov 

Dec 


J 35.75 -0.75 137 CD 54.75 
154.00 .-0.25.Uo CO 32.75 
134.25 -0.S5 15a.rOi2.75 
: 34.50 - 1 .00; I3S.53 s-t.ao 

156.50 . — lii.OO-Jj.ra 

I37.D0 -I.B51la7.ai) 

157.50 -S.SO. - 


Tinkers 

Mnv ]1040;10SO 1043' 10231000/1028 

June 660.-6&0 i &CO 940/960 

July 660+95 , _ &55MC0S 

Sup 10*rCil0sl] _ 1O30-1O60 

Dec !C.“0. i lO>S' — J0s0'li"3j 

War ice : icso/iioo 

BTl iOcl.5 - _ 1C 12 

Turncrvsr. 14 (S2). 

Turn-. 0 ?t: 2TZ <1'3). 

Turnc.t-f: 2 S 


MEAT 

MEAT COMWlSSinrj—Avcrae. # ab 

««► puces msr’J?, 


Turnover: 2.415 (1.503) loia ol ICO 
ion nee. 


#afc» 

, mcrJ-e-j. 

G&— Snetp ‘T, 2- ®'- 

(-£.:?!. CG— ft ss T6 02n' 1 - e r i : SSw ' 
( + 0.55). ou ‘ p " sr ^ -n 




LONDON STOCK EXCHANGE 


Another 



rkets leaves 
9.5 


Account Dealing Dates 
Option 

■First Declara- Last Account 
Dealings tions Dealings Day 
Apr 28 May 8 May 9 May 19 
May 12 May 29 May 30 June 9 
June 2 June 12 June 13 June 23 

■ " New-timo ” dealings may taka 
place Irom 9.30 am two business days 
•artier. 

London equity market > suf- 
fered a severe attack of the 
jitters at the outset yesterday. 
Dealers slashed prices at the 
opening and v.itbin a quarter of 
an hour Lhe FT-SE index 
recorded a loss of 21.7. This 
proved to be the lowest of the 
day. 

The setback was triggered off 
by several factors, not' least the 
33.6 overnight fall in the Dow 
Jones Industrial average. The 
reduction of 1 per cent in UK 
manufacturing output in the first 
quarter, along with increasing 
political uncertainty — Lhe latest 
■Gallup Poll indicated a further 
slide in the Conservative Party's 
popularity since last week's 
election upsets — also contributed 
to the early malaise. 

Against this backdrop, invest- 
ment confidence which had been 
undermined earlier in the -week 
by NarWest’s huge cash call, 
took another sharp knock. 

Calmer conditions eventually 
prevailed and a technical rally 
ensued. However. genuine 
buyers continued to hold off and 
leading issues did little more 
than mark time for the rest of 
the trading session. 

Reflecting tne extent of the 
rally, the FT-SE index, which 
touched 1.534.0 at one stage, 
closed 10.8 down on balance at 
1,564.9. The Financial Times 
Ordinary share index ended 13.1 
off at 1.289.5. after having 
posted a fall of 19.5 at 10.00 am. 
Over the week, the Jailer 
recorded a loss of 40.8. 

Overnight weakness in the US 
bond market, which reflected 
worries about the future course 
oF interest rates and an unex- 
pected jump in US money 
supply, set the seal for a nervous 
opening in domestic GLlt-edaed 
securities. Long-dated stocks 
fell ibv around } before news of 
the fall in the annual inflation 
rate to 3 per cent which touched 
off a small rally, but failed to 
arouse any worthwhile demand. 
However, fears of further 
Government funding saw quota- 
tions turn easier 2 gain and at 
the official close fall’s ranged to 
S- The announcement of three 
further £100m tranches of exist- 
ing index-linked stocks prompted 
a slightly lower late trend in 
conventional stocks and clipped 
l or so off earlier gains In 
the former which had ranged to 



N7.W Computers. 335p, and Irish buying interest Berkeley 


•- : * \ i 


V—FT-Actuaries ALL-SHARE Index 
Adjusted for Inflation 


1871 73 '73 "74 '75 76 '77 78 '79 '80 Pi '82 *83 *84 *85 '66 


Equity and Law wanted 

Equity and Law moved 


740?, after 725p. Lloyds lost 7 
at 575n. after 570p, while Mid- 
land relinquished 6 a l 547 p. 
after 535p. and Barclays shed 5 
at 4P7p. after 4S5p. Bank of 
Ireland, meanwhile, gave up 15 
further for a iwo-day decline of 
£0 at 44 5 p on the poor prelimi- 
nary results. ANZ. on the other 
hand, moved up 5 to 277-p in 
anticipation of Monday's interim 
figures. 

The two market newcomers 
made contrasting debuts. Dale- 
pak Foods began brightly, 
advancing from ao opening level 
of 113p to close at 121 p com- 
pared with the offer price of 
107 p. Monotype Corporation, 
however, drifted back from a 
firm level oF 157p to 149p before 
settling at 153p; the offer price 
was I57p. 

Leading Buildings ended the 
first leg of the extended Account 
on a dujl note following a 
defensive mark-down at the 
outset and subsequent bouts of 
scrappy selling. Blue Circle 
closed IS down at 660p. while 
R.UC shed 10 tn 636p. Taylor 
Woodrow lost 12 at 813p. while 
Barralt Developments shed 4 
more to 152p as bid hopes con- 
tinued to fade. Elsewhere, news 
of the £19nt rights issue which 
accompanied the interim resulrs 
depressed McCarthy and Stone. 
iNv’vn 35 at 260p. Lack of support 
left Alfred Me Alpine 14 lower 
at 414o. lbstock Johnson came 
on offer and dipped to 170p 
prior to closing a net 10 off at 
176? and Feb International “A” 
fell 4 lo 54p following the poor 
annual results. Against the 
trend. Berkeley Group attracted 
aggressive speculative demand in 
a restricted market and gained 
45 to 450o. Ruberold hardened a 
couple nf pence to 295p fnl low- 
ing the chairman’s confident 
statement at the annual meeting. 

ICI dipped 13 more to SS2p on 
Wail Street influences. Laporte 
softened 5 more to a year’s low 


Am si rad were again well in 
the fore in Electricals, rising 15 
more to 547p. after 554?. nn 
news of the "proposed 4»ki per 
cent scrip-issue and reporu of a 
stockbroker’s visit to the com- 
pany next week. Quietly *!ull 
conditions prevailed among lead- 
ing Electricals with Racnl <l...vn 
a further 4 nt 204p and STC a 
similar amount easier at 142p. 
GEC softened a couple of pence 
lo lS4p. as did PJessey. lo L’lSp: 
the latter's preliminary figures 
are scheduled for Thursda’. 
Cable and Wireless gave up 12 
at 623p and lnternaSional Signal 
and Control dropped $ at 257?. 

The volume of business io the 
Engineering sector again left a 
lot to be desired and features 
were very few. TI. snppo/led 
earlier in the week ai:i;d 
rumours that Evercd had sold il- 
siakc in the company, retreated 

J4 to 538p on profit-taking. 
Fading hid hopes dipped 7 from 
Delta, at 227p, and 9 from 5nb- 
cock. at 167p. Thomas Robinson 
fell 12 lo 341 p. as did Simon, io 
243p. GKN softened a couple 
of pence to 3l9p and Hawker 
relinquished 4 at 561n. 

Fund raising fears in Lhe wake 
of news that the company is m 
negotiations with Nabisco about 
the possible purchase of Canada 
Dry and Sunkist left Cadbury 
Scnweppes 5 down at 162p. Else- 
where in the Food sector. Down- 
tree Mackintosh continued <o 
give grouQd and settled 7 lower 
at 4S5p, while Tale and Lyle 
shed a similar amount to 555p. 
Associated British Foods, a firm 
market earlier in the week on 
Fine Fare sale rumours, eased 
6 to 330p; the annual results 
are due on Monday. Ranks Hovis 
McDougall, half-timer due on 
Tuesday, slipped 3 to 198p. Pro- 
fit-taking in the absence of any 
takeover developments left Hil- 
lards S off at 215p and Bassett 
with a similar fall at 215p, but 
Sutherland 


Pentland Industries. 685 p. 
Trafalgar House lost 6 more at 
293 p. sentiment here still 
affected' by reports that Britoil 
is lo sue lhe company for the 
laic deliver;*' of an oil rig. 

Among Leisure issues, Boosey 
and Hawkcs shed 20 to 200p fol- 
lowing liie poor annual results, 
bui details of a capital reorgan- 
isation and rights issue helped 
iuienision improve j- to 6p. 

7.1 o tors highlighted Dowty 
which attracted fresh demand 
amid takeover hopes aod settled 
15 higher at 196p. AE advanced 

to 145n in sympathy. Lucas, 
however, met sporadic selling to 
close S cheaper at 555p. 

Paper/Prinunqs "ere marked 
lower across the board. BPCC 
dipped 5 to 275p. v.hilc Bunzl 
cl used 17 cheaper at 57Sp and 
DRCl cruet! !S more io 2B2p. Ad- 
vertising and PR concerns were 
mixed. Liouhlc-tlgure fusses were 
noted for Might Collins Ruther- 
ford Scoti. 4d3p and Boase 
Ma>:>imi Pol (ill. 292p. In con- 
tra 5 t, fresh takeover hopes 
prompted support of Brunning, 
finally 5 dearer at 167p, after 
ITt/p. 

Leading Property issues 
proved fairly resilient. Land 
Securities were finally un- 
changed on the day at 312p, after 
:,iup. MEPC softened 3 to 340p, 
bin British Land found support 
and gained that much, to 173p 
following acquisition news. 
Peati'li-v eased 4 to 2fi2p and 
Slough Estates lost a penny at 
Ifi'-ip. Secondary issues displayed 
revere I bright rpoi?. notably 
York HIouki i* hi ch closed 5 up 
ai do p following the annual re- 
i.uit-:. rights i«#ue proposal and 
effective cliange <«f board control. 
i:arcs Esiaies attracted fresh 
demand at 16p. up lj and 
Fegalian rnse 20 to 525p in a 
limited market. 

Textiles generally gave modest 
ground v here altered. .Sunbeam 
Yi'olscy eased 3 few pence to 
ll.'?r>— -still up 29 on the week — 

on further reflection of the bid 
approach from John Crouibcr, 
also 3 easier at 129p. Sirdar, a 
perennial takeover favourite, 
gave up 5 in 153p. as did John 
Beaies at I24p. A rare exception 
was provided by Setters Inter- 
national which continued lo 
benefit from a Press mention 
and put on 7 to 119p lor a gain 
of 24 over the five-day period. 

Bals fell 7 to 363p. after 360p. 
following the progress report 
regarding the sale of part of its 
US retail business. 

The recent decline in equities 
was reflected in Investment 
Trusts which displayed modest 
falls across the board. Globe, 
337 p, and Fleming Fledgeling, 
I32p, eased 6 apiece, while 
Electric and General dipped 15 
to 355p. Far-Eastern stocks also 
gave ground with losses of 7 
common to New Tokyo. 230p. 


Exploration put on 3 to 50p. On 
the other hand Son (UK) 
Royalty lost 5 at 69p, Energy 
Capital 4 to 30p and Great West- 
ern Resources 5 to 45p. Sapphire 
Petroleum retreated 4 to 26p fol- 
lowing the poor annual results. 

With the exception of Pony 
Pack, another 3 dearer at l'88p 
ahead of the forthcoming' interim 
results. Overseas Traders trended 
to lower levels. Further profit- 
taking left Tozer Kemsley and 
Mil bourn 7 cheaper at 168p — a 
decline of 31 on the week — while 
Kenning dipped 11 more to 290p. 

South Ain can sectors of 
mining markets staged a modest 
rally after the persistent weak- 
ness of the previous four days. 
A slightly firmer trend in the 
bullion price, the downturn in 
sterling against the dollar and 
renewed bear closing helped gold 
shares edge higher in quiet 
trading and the Gold Mines 
index put on 1.8 to 246.1, over 
the week the index showed a fall 
of 12.0. Heavyweights were 
usually around i better — 
Buffels were that amount up at 
£13;. as were Vaal Reefs. £41$ 
and Western Deep £29}. Cheaper 
priced issues showed KJoof 25 
lower at 425p. Bullion was finally 
SI firmer at S248.25 an ounce. 

South African Financial were 
much steadier. Anglo American 
Corporation rose 20 to Slop and 
De Beers improved 5 to 470p 
while Gencor gained 25 to S4Dp. 
UK-Finaocials were again un- 
settled by the widespread losses 
throughout domestic equity 
sectors. Consolidated Gold Fields 
fell 7 to 460p and Rio-TintoZinc 
dipped 3 to 650p. Hampton Areas 
cased a couple of pence to 13Sp. 
but retained a week's rise of S 
following the 130p a share bid 
from the Alan Bond controlled 
Metals Exploration. 

Australians were highlighted 
by another general advance by 
Golds. Sector leader Gold Mines 
of Kalgoorlie moved up 15 to 
340 p and Central Norseman 
added 10 at 33Gp. while Emperor 
were 6 firmer at 133p and Sons 
of Gwalia 2 better at 172p. The 
leading diversified issues also 
made good progress. CRA and 
Western Mining added 6 apiece 
at 2SS? and 149p respectively 
and MIM edged up 3 to lOLp. 


Traded Options 


Traded Option operators, un- 
settled by the sharp overnight 
fall on Wall Street, centred 
their attentions on the FT-SE 
100 index contract Dealers 
reported sizeable hedging opera- 
tions. especially during the 
morning session and 1,024 calls 
and 1,442 puts were transacted. 
Business elsewhere was well 
distributed throughout the list 
Barclays Bank returned to the 
fore and attracted 1,025 calls and 
450 purs, while British Telecom 
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Finland shpcU 

Incer-Amertt*n rj02-‘» 
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Sweden iKInfldom OO BNIKUi 
ti3;Sj. 11 


pcLP 2012 £112* 

SSBa.r 4 ?*«— . 

2009 16>=peLB 2008 


United Meccan 
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CORPORATION 4 COUNTY 
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94 £81 ts (1 2 5). 6r*pcDb 8 S-90 £00>- 

7J. ncDt, 91- 93 SSKPi*. Itt 

gi.scDb 


arWsf""'ssafc ’•ssp Sj* 
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S**PC 86-88 E 92H 

M^SoHtan Water 3«A 63-2003 £d1 
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>14'S). 3hpc 49-99 £46>» (13151. 

6isec 87-90 £841* (13,*5> 
Commonwealth Government 
S ooOMTP Rhodesia 6 pc 76-7S £212 O'M 

FOREIGN STOCKS 
(coupons payable in London) 

BnTBarta (National ReoidaUc _of) 7 dcUi 

1926 £5 t9f5L 7 >ipcUi 1928 £9 <9£> 
China (Reoubilc of) 4>soc 1898 iGena ini 
£33 A a. , 5oc 1925 |1100» £28 9^jO 
1 3 4 5. SocLn 1913 (French Iss) «7 
33. Oo ITreochl Drawn £31 3. Da. 
iCermai Is» £317. Do (Cerml Drawn 
£31. Do (Belgian Us» £Z7. 4'sPCLn 
1908 £35. 5pcLn 1912 £29 30 7 3 5 
(1251. Treaaur* Will (1918> £24 413-51. 
Treasury Notes (19191 £S4 0251. Spe 
La 1911 £24 <9)5l. Do Om £27 (12751. 
Do iGerm its) £34. 5 pc Imo Ojln Blv 
£24 6. Do l Dm) £24 (13/S1. Oo Om 
Sts £33. SocLn Rtv £24 (13,'5>. Do 
Sunol £33. 5PCU1 1913 £20 3 S (12*51 
Greece (Kingdom oft 5ec 1881 £46 (13,'SJ. 
Tec 1965 £48 

Hungary 'Reo utile oft 7>:ec £69 - 
Montenegro SpcLn 1909 £30 1 13.51 
Russia SocLn 1906 £1 A (12.51 
Saxonv Germany 6oc 1927 £1S (3751 
Be tries £46 : (6:51 

Coomerzsaiuc Overseas Finance 10pc 1992 
£152 v 

Rova. tesuranc* 7D)*ec 1992 £1M*» 
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Z5> £15 «9 51 
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_ USM-quoted E. T. 

sharply against the trend in In- of 335 p, while Allied Colloids found support and gained 7 to and Crescent Japan. 21 ip. Similar scheduled to announce^prelimi- 
suranLes. jumping to 28So at ope l«*t 6 at 17'3p. Recent favourite 7Sp. conditions prevailed 1 among Fin- nary results next month 

stage 'before closing the" session British Benzol came back 4 to Grand Metropolitan eased to = jn '"" lc i»t.rn,.u,«.i 

■*“■■■■ “* ' ' 390p prior to closing 5 cheaper 

on balance at 395p. Trusthouse 
Forte lost a couple of pence at 
148p, as did Ladbroke, at 315p. 


V. 1 ) better on balance at 265p on SSp. hut Yorkshire Chemicals 
speculative buying fuelled by recovered from early weakness 
rumours that Mr John Gunn's ar - 1 17 P t0 c ,os e unchanged on 
British and Commonwealth Ship- balance at 120p. 
ping was about to hid for the 


company: B and C closed 19 
lower at 297p. Elsewhere. Willis 
Faber fell 25 to 437p on profit- 
taking after Thursday’s confirma- 
tion Chat merchant bank Morgan 
Grenfell, in which it holds a 
near-25 per cent stake, is to 
obtain a public listing. Comment centred 
on the annual results and a lead- ponded 


Woolworth feature 


Cosalt good 


Revived hopes that Dixons is 
set to increase its offer lifted 
Woolworth 30 to S05p; Dixons 
finished 10 to the good at 344p. 
Excitement elsewhere in Stores 
on Sears which res- 
to revived takeover 


ing broker's view that investors hopes and advanced 6 to 122p. 


should switch into Stewart 
Wrightson left C. E. Heath 12 
off at 59Sp. Among Composites. 
Royals lost 17 at 915p aftir 
further consideration of the 
first-quarter results, while falls 
of 12 and 22 were recorded in 
San Alliance^ 69Sp. and GRE, 
845p. 

There was no respite for the 
major clearing banks which con- 
tinued to retreat in the wake of 
NatWesfs record rT14m cash 
cal] on Wednesday. Closing 


Harris Queenaway hardened a 
few pence to 242p. but occasional 
offerings left \V. H. Smith “ A ” 
6 cheaper at 272p, and Combined 
Engiisii 3 off at 215p. Secondary 
Stores gave ground for want of 


Among the few firm features 
in the miscellaneous industrial 
sector. Cosalt were particularly 
notable for a rise of 12 to 98p 
following speculative buying. 
Demand of a similar nature 
fuelled by bid hopes lifted 
Clement Clarke 17 lo 175p, while 
Myson advanced 4 to HOp fol- 
lowing^ reports of a pending 
broker's circular. RFD recovered 
from a dull opening to close a 
few pence better at 203p on 
rumours of an increased offer 


uncials. Ex co International 
settled 6 off at 222p, while .Asset 
Trust, firm earlier in the week 
following acquisition news, 
dipped 3$ to S9p. Ivory and 
Sime, scheduled to reveal full- 
year figures on Monday, fell a 
few pence to 167p. 


recorded 737 calls and 610 puts. 
Total contracts struck yesterday 
amounted to 16.177. 


STERLING ISSUES BY 
OVERSEAS BORROWERS 

American Brands Inc l2tPCUn*Ln 2809 
£129A, <13.5/ 

American Mcoical Intnl. Inc 9 7 socUttLn 
2011 £95): 1 1 4,5) 

Bank ol Brecce 10>4pcLn 2010 |R«J 

£100)i U 

Cigna Or»racaa Finance NV ISneUnsLn 
2008 £1224* \1Zt5) 

Credit Fonocr De France TOliDcStfnLn 
2S11. 12. 13. 14 (Rev) £107 >« (14)5i. 
14 jccLh 2007 (Res) £142 (13/S> 
Credit National 13 ‘;pcGcdNotB 1993 
(Reel £ 122-1 (14.a> 

Denmark (Kin adorn oft 1 SpcLn 20 OS 
£125 > 6ij 

Electric) te de France 12l:ocGMLn 2008 
(Rea/ £12G'r (9‘SJ. 1 1 LpcGtBSerUl 

2009.12 (Real £119>: 20 
Hvsro-Quebec 12.75pcLn 2015 £126 'a 
loco l£>(pcUmLn 2006 3 R«pt Dpt 
£135A<ia 

Nova Scotia (Prov. oft 11 VpcLn 2019 
£117*« a 8 (14.’5) 

Petroleos Mextcanaa 14i^cLn 2006 £75*4 
Sateway UK HMea 3-8^5pcUnsDeepDiac 
Ster>rna.n 2011 £48 -r 
Transcanada Pipeline* 16>:PClKMtnpcLlne 
Btt 2007 £T45>- 


9<«c1stMWDO 1988-93 £93ia *U .. .. 
Caitm BhpeMH <£1> 57b <9t5U 10pc 
PI (£1) 110 


VIPMMB 


Cakebread. Robey 8*y»cLii_ 1993-98 ^£J5 ^ 


2000-05 ■ £7D <Wtf5). S: 9»scDi 
• £68 4T3/SI-- 
Northern Foott TJaocOta J98SJK) £87 


Canning (W.) 7izncLn 1988-93 £71 
Caniora UOpi 220 04(6) 

Carlton Ind ShpcLn 1986-91 £92 U - 
Celtic Haven tsn) ss a 
Cement -Road stone BocDb 1 88R-9T 1590 
04 5) 

Central aod Jh— B ro od IDpcPf (£1) 3D 
■ 14/5) ..•• • 

Channel tea pci !qv (Sp) 77 -80 
Ch a rr ln Bt On t ind C^cLn^ 1986-95 £70 


Charter Coon 238^^475) 


£1 OO 


(12JS). lONpcLn 1 

2 __ 

__ . .. 7‘ipclsttataDb ' 1083-90 

a ark* OOP) 39 04(5) • 

Coates Pa tons 6*<pcLn 2002-07 


Chloride Grp 
£90 


7>y>djj 1990-95 £87^^ 


£73*1*. 
82 Iz -04(5) 


Coats Vhreila 4.9PCPT _ 

Cohen (A.) NnV-A QOp) 390 
Comb English Stores TltPCPT .(£1) . 68 
03/5). 9*2pcLn 1986-01 £90 (13/5)- 
CompAlr SJapcDb -1992-97 £9Q*a1 lit 
(13/5) _••• -i 

Cookson Grp 7pcWd (50a) 32 (9(5). 7PC 
Pf (£1) 61 03(5) '•••• - 

Cope Allman Int 7*aPCLn 1971 -90 JLSi H 
(14 5) 

Corah GpcPf (£1) B2 <13(51 
Corner 


. ODver’ CGeonm) (Fontweaar) 7310 <13(5) 
Oritieme-Jiixn) £A t£l) 6980 - 

- OiHC OM 7*aPcLo 190893- £((! (13(5) 
Parker K twit '4.1 S (12(9).' 
ParJcloncr-TettUe (Hldba) 140 <90). 4-2pc 
W J£ni .S2 «13TS) ... 

. Patenoo-: .ZODMitt <10pdW - 1JE1 ) .. 300 
Tavilion .labnrr'KMss (TOP) 43 7 (£4(5) . 
; Pearson -8pc)stft»Vt688«i ■ £W7. lOhPC 
-Ln. 2001 - 05 . Ttroi* -oaB). n>>w±« 
1993-0*. £100 l. UpcLn 2007 11127V 
-TOihocLn 1933-98 £24S - 

Protoe OOP) .122 (12/S) ; 7. - 
PWBeot- TaHmfr -Motor ^ttcDh 1064/00 
«. £82' 03/57- '. "'.-r '.- : *..TT“ ’V 
Phkom SooPf 60) 0(3. • • . - - .. 

' “ “ — '_U7 ; . 




Brook Palp ihbtPf 


BANKS. DISCOUNT 

Bank of Ireland (Governor and Co oO 


Coon try Gentlemen's Ass 




4b a sis) 


7pcLn 86-91 _ l£83_ *1315) 

>91 £92 is. 8 la pc 


Barclays 7 >:pcllpsCapLn 86 -: 
Unai' 


urtaulds 5pcTstPf (£1) 4B'i0. 6pc2ndPT 
(£1) 54. 7*apcOb 1989-94 £91. S^PC 
Ln 1994-96 £71 04/5). ShlicLn 1994- 
96 £7B*« 80. 7VKLB. 1994-96 ' £85 V 
7NPCLJI 2000-05 C*1 


Porters -HWojt. 9«pcUi 

• 04ISI-. TT* ■■■■■■ v. -. 

Pm i sj Suottrlaad - _( • £ ■ » 8(i w. -^tOiJpc 

- 2nflPf-‘CM> 13Bi.n?rt»' 'T-.7. ',-.- 

: : POweH-PaAyil.4LpcPr-(50n)'-21''414f5) 
Prop -(FJ £n9B 7J.peLn 1987-92 £85 

Pros/deot Entertainments N^w <50p) 11 

Press Tools ClOal-ll^. i- ■ . • 

Pressac HUBS lOSpcPf (M) 100 . 


Oils quiet 


from Wardle Storeys. 10 lower 
attention. Goldsmiths, a buoyant at 318p. Beslwood, still reflecting 
market of late, encountered scat- the Country Gentleman's Asso- 
tered profit-taking to close 6 ciatlon bid situation,, jumped 30 
cheaper at 220p. while Cantors more for a two^lav rise of 60 

31 "?**■ W 5 lle Chkri r es Se Ba^ S^h^tbTSbflSa x 

reason. Handbag merchants moved up 3 to 29p and Euro- 40p premium. 

Features in secondary issues 


Dealers reported a disappoint- 
ingly quiet session in the oils 
sector. BP and Shell both moved 
io a narrow range following the 
first-quarter results announced 
on Thursday and settled up 2 
apiece at afifip and 7</p respec- 
tively. Ultramar heid at 175p but 
still showed a 15 fall over the 
week reflecting the sharply re- 
duced first-quarter profits and 
cautious statement by the chair- 
man ' at the agm. Burmah 
attracted light buying interest 
throughout the day and 
hardened a couple of pence to 


NEW HIGHS AND 
LOWS FOR 1986 

NEW HIGHS (49) 


_ _ pLn 86-93 £94U *s U 5 U. 12pc 
CjcUi 2010 £1221>. 16pcUpsC«pLn 

2202-07 £1451. C12/SI 
Birlnn 7^PC1KPf (£1/ 99 114/51 
Clive Discount Hldsi Witts. forOrd 1 (12(5) 
Camrn*roil Bjnh ol Wnl 
9S-97 £117 (13/5) 

Hambro# (£2) (50o pd> £30 (13/5). 7pc 
UnsLn 1966 £981; 113/5) 

Hill Samuel Grp. 8 pc UnsLn 89-94 £88 
Kino and Shanon 5uc2ndPf (£1! 43'tS 
«*; (1415) 

Lombani North Central 5pc2ndPT (£1) 
48 ij 19/5) 

Midland 7*ipeUnsLn 83-93 £87)4. 10»jpc 
UnsLn 93-98 £101 >4. 14pcUnsLn 2002- 
07 £127*4 (13/5* 


Co urtaulds Clothing 7':pcVf Si) 67 
Courts (Fum) 200 (12/5). 7.7PCPI ffl) 
481 (12/5) 

Cowan, da Groot tOtpePf (£1) 105 

(14(51 


Q— R— S .' ■■■ 

QnffW .May Hmms' 1O14KD0 2020 

*43^) (t4/5>. ■: M’aPCLn 1069-91 £310 

Quick (H. J.)' Group IOpcPT (£1) 100 


11/41 Tar Cron '“ Grp 14pcCnvDh 1992 £140 SO 


(1 2(5) 

Crown House 7'iPCPf (£1) 65 
Crystalate 8<4PCCn>Ln 2003 £122. 9*<P« 
CnvLn 1999-2000 £270 (14(5) 


>a. 6 'jpcDb 


National Westminster 7pcPT (£11 73. 9 PC 
UnsLn 1993 £100 (4 1. 1 2 >1 pc UnsLn 


Lanca. on 
Touched 42 p 


the other hand, pean Ferries added 4 at 14 Sd 

■ ... , - before settling 5 Broken Hill Proprietary roi S weVHew "and far'be^ecn ™LrV 

levels were above tne day’s dearer on balance at 40p follow- to 3S0p on hopes of a counter land s Conrov PtoESmn 

lowest, hut NatWest still closed ing news that Timsbury Invest- to Bell Resources' reeentlv in- Naiiirai 

a further 10 down making a ments controls just under 30 per creased bid. but profit-fakig maSTto 80p after ? 1986 hteh 

relapse of 130 on the week at cent of the equity. brought fall* of wSuSd 20 te S Sp in the w^e of renewld 


BRITISH FUNDS (6) Trtai. B>ipc 1984- 
86. Erch. 2‘jpc 1986. Tieas. 2pc I.L. 
‘96. Do. 24pc I.L. '01. Do. 2*jpc I.L 
03. Do. 2pc I.L. '06. FOREIGN BONDS' 
(4) Chinese 4>>pc 1898. Do. Spc 1913, 
Do. 5pc 1913. Do. 5pc '25 Boxer. 
AMERICANS (2) Fairmont Financial. 
Sperry. BANKS (1) Chancery Securi- 
ties. ELECTRICALS (4) Amstrid. ASEA 
AB ' A.' Do. ' B.' Koda Inml. ENGIN- 
EERING (4) Christy Hunt, Concentric, 
Cooper Inds . Smith Whitworth. INDUS- 
TRIALS (9) Allied PlenL BETEC, Benlox. 
Besrwood. Cosait. Eeselie AB. Johnsen 
& Jorgensen. Peek, RFD. LEISURE (1) 
Nationwide Leisure. PAPER (1) Aspen 
Comma. PROPERTY (5) Dares Estates. 
Green Property. Peel Hldgs., Pi op. ft 
Reversionary Invs.. York Mount. TEX- 
TILES (2) Sekers. Intnl. Yorklyde. 
TRUSTS (6) Cystic Fibrosis. Derby 
Trust. General Funds Conv.. New 
Throgmorton Inc.. Candover Invs., Yel- 
verion Invs. OILS (2) Conroy Petroleum. 
Total-Cie Fr. Petrolas * B.' OVERSEAS 
TRADERS (1) Polly Peck Inti. MINES 
(1) Anglo-Daminion. 


2004 £1201; 

Rea Brothers 686. 5.425pc2ndP/ i£1) 70 
(14/S) 

Royal Bank of Scotland Grp llpcPf (£1) 
96 

5chrodefS 8>4DcUnsLn 97-2002 £93*4 

1 1 S.'S) 

Standard Chartered IZspcUnsLii 2002-07 

£122 >4 


BREWERIES 


RISES AND FALLS YESTERDAY 


Yesterday 


On the week 


YESTERDAY'S ACTIVE STOCKS 

Above average activity was noted 


NEW LOWS (57) 


British Funds 

Corporations. Dom. and Forargn Bonds 

Industrials 

Financial and Props. . .. 

Oils 

Plantations 

Mines 

Other* 

Totals 


Rises 

Falls 

Sum 

Rises 

i Falls Sams 

12 

95 

6 

222 

277 60 

6 

30 

35 

59 

97 195 

140 

615 

738 

1.474 

1.957 4.032 

39 

296 

241 

487 

711 1.632 

14 

16 

80 

125 

118 357 

0 

1 

14 

1 

7 67 

53 

18 

109 

126 

236 538 

SZ 

68 

92 

314 

340 404 

316 

1.143 

1,313 

2.808 

3.743 7,335 


Stock 

Amstrad 

Barclays " 

Commercial Union 
Dixons Grouo 

Dowly 

Equny and Law ” 


Closing Day's 

price change 
547 +15 

497 - 5 

314 - 4 

344 +10 

196 + 15 

265 + 20 


in the following slocks yesterday 

Cloamg Day's 
price change 


Stock 

Low and Bonar 

Midland Bank 

SiBin/ess Mctalcrait . 
Sunleigh E>ccmcals... 

Valor 

Woolworth 


413 

547 

ISO 

23 


-12 
- 6 
— 10 
- 


605 


'+30 


THURSDAY'S ACTIVE STOCKS 

Based on bargains recorded in SE Official List 


FINANCIAL TIMES STOCK INDICES 


May 

16 


May 

15 


May 

14 


May 

13 


May 

12 


May 

9 


year 

ago 


Government Sees .... 91.54 91.98; 92.43j 91.87' 0I.6O : 92.26 : 80.30 

Fixed Interest * 96.74 96.89 97.10i 96.80| 96.88| 97.24; 85.34 

Ordinary V ' 12B9.5 1302.fi' 1320.0' 1341.2 1330.5; 1330.3 1008.3 


Gold Mines 246.1 

Ord. Div. Yield 4.25 

Earnings, Yld, 10,57 

P/E Ratio (net) i*i I ll.S7| 


244.3. 251.0) 
4^4 4.14' 

10.46 10.25 j 
1 1.69| 11.93 


253.6. 

3.95. 


258.1! 

4.07' 


258.4 

4.07) 


9.82! 10. 19^ 10.20 


12.46: 11.991 1 1.97. 


Total bargains (EsLJ ; 25,714) 26,281 26,798] 


484.1 

4.59 

11.54 

10.57 


Equity turnover SmJ — ] 633.75' 680.93' 

Equity bargains. - 21, 817] 23,530 

Shares traded (ml... — ! 231.11 295.1 


24,85 7| 28,603, 26,811: 24,479 


576,43, 498.72 676.431 373.55 


5iock , 

BP 

Royal Insce. ... 
NjiWast. Bank 

Amstrad 

ICI 

Shell Transport 


No. of 

Thur3. 

Day's 


No ol 

Thuis. 


hdnges 

close 

change 

Stock 

changes 

close 

change 


S3 

-10 

BTR 

15 


- 3 

r-o 

932 

+ 1 

Barclays 

15 

502 

-10 

19 

759 

— 20 

Cimm. Union 

14 

313 


17 

532 

+ 25 

Gla to 

14 

967 

-13 

17 

895 

-22 

Allicd-Lyons 

.. 13 



16 

773 

+ 3 

Sanaa Devs. 

. 12 

156 

- 8 


S-DAY ACTIVE STOCKS 

eased on bargains over the five-day period ending Thursday. 


24,667] 25.530! 30,769' 24,657 
374.11 246.9| 312. a| 216.6 


V Opening 1288.1. 10 am 1283.1. 11 am 1291.2. Noon 1288.8. 1 pm 128BJL 
2 pm 1287.9. 3 pm 1288.6. 4 pm 1280.3. Day's High 1231.2. Day’s Low 
1281.2. Basis 100 GovemmBiu Securities 15/10/26. Fixed interest 1928- 
Ordinary 1/7/35. Gold Mines 12/9/55. Activity 1374. Latest Index 
01-246 BOGS. “ Nil— 11.17. 


HIGHS ANP LOWS 


SJL ACTIVITY 


- 

1986 

Since Co 

mpllafn 


High 

Low 

High 

Low 

Govt. Secs. 

94.51 

(18/41 

80.39 

(20/1) 

127,4 

(9/1/551 

49,18 

15/1/7&I 

Fluid Int... 

97.51 

86.55 

150.4 

50.55 


122/4) 

iZJill 

26/11/47! 

fa/l.fta} 

Ordinary... 

1436 S 

1094.3 

1425.9 

49.4 

(5/4/ 

l»«/1| 

t5- r 4/BGj 

(36/6, -40) 

Gold Minot 

357.0 

Z44.2 

734.7 

43.5 


l*«IJ 

(30/4) 

(16/3/65/ 

126/ 10/71 jj 


INDICES 


Daily 

[Gill Edged 
Bargains. - 
Equities 
Bargains.... 
Value 


Bargains... 


Bargains.... 


May 

15 


May 

H 


130.8' 153.6 


141.41 152.5 
1078.81 1376.3 


Stock 
Glaxo .... 
Amstrad 
BP .. .. 

Coble ft Wire. 
Beecham 
AIHed-Lyons 



Last 

Change 



Last 

No. or 

ThufS. 

on 


No. of 


ch^nqea 

dose 

weak 

Stock changes 


131 

967 

+ 49 

Brit. Acrpspace 

94 

540 

102 

532 

+23 

British Telecom 

93 

226 

102 

553 

+ 3 

Royal Inace. ... 

90 

932 

99 

635 

- S 

Lnnrho 

89 

255 

97 

386 

-12 

Shc/l Transport 

88 

773 

36 

322* d 

+ 13 

Barren Devs. . 

87 

156 


Change 

on 

week 

-15 

— i 


BRITISH FUNDS (1) Conversion 10oc 
1966. AMERICANS (3) Alcoa. IBM, 
Merrill Lynch. CANADIANS (1) Goliath 
Gold Mines. BANKS (1) Mercury intly. 
BUILDINGS (1) Burnett and Hallsm- 
share. CHEMICALS (2) Laporte Inds.. 
Wolsrenholme Rink. STORES (Z) Liberty. 
Do N/V. ELECTRICALS (5) Memec. 
Oceomcs. PPL. Ran Oats. Whitworth 
Electric. ENGINEERING (2) Bailey 
<C. H.). SPP. FOODS (3) Carr's Mill- 
ing, Global Group, Normans. 

HOTELS (1) Mount Charlotte. INDUST- 
RIALS <11) Aberfoyle. Colorgen. Dip- 
loma, Eastern Produce. Intareurope 
Technology. Reatmor. Securicor. Do 
‘A’ N/V. Securiry Services. Syltone, 
Toys. INSURANCE (4) Heath (C. E.). 
London and Manchester Group. Minet. 
Sturge. PAPER (1) Norton Op«*. PRO- 
PERTY (1) Regentcrost. SHIPPING (1) 
British and Commonwealth. TEXTILES 
(1) Beckman (A.). TRUSTS (8) Atlan- 
tic Assets. Bailtie Gifford Technology. 
Caledonia Invs.. Edinburgh Amsr. Tst.. 
Independent Inv., Precious Metals Tst.. 
Inv. AB Beijer ‘ A.' National Home 
Loans. OILS (ZJ Cleremont Petroleum, 
Sapphire Peirlm. OVfcHSEAS TRADERS 
(1) Finlay (Jemes). MINES (5) Carr 
Boyd. Eagle Corp.. Eastern Petrol. A us.. 
Kitchener Mining. New Sabina Re- 
sources. 


AHletf-Lvens 5i*ecPr ten SS 9b <t«'5i. 
7bPCPt i£1) 74 (14/5). JtocDt) 85-90 
£75 (12/5i. etapeDb 84-89 £89 J. (13/5). 
GliPcDb 87-92 £S3*<. 7WXO» 88-93 
£90. IIJjpcDb 2009 £117a< (12(5). 6(<pc 
UnsLn £58. 7!jncUnsL/i £62*. 7i4PCUns 
Ln 93-98 £88* 9 90 
Bass 4ocPI <£t> 40 (14/5). 7pcPf (£1) 70*. 
3UpcDb 87-92 £76. 8^ pc DO 87-92 

£93 >: 4 >«. 10.65pcDh 96-99 £104 U. 
4';pcUnsLn 92-97 £62 (13/5). 74,pcUnS 
Ln 92-97 £89 

Bas investments 7NpcUiisLn 92-97 £84*2 

BocWInfltons Brews. 9>:DcUnsU) 2000-05 
£89 (13/5). S'^peUnsLn 2000-03 £146 

Buimer (H. PJ HMosi 9**ocPI (£11 129 
(14/5). B»«pc2ntJPt t£1) 119 20 04/S) 
Clark (Matthew! Sons (HldosJ 7ocPf t£D 
750 

Danletl Sons Brews. 4<:pc2ntfMtDb B 1896 
£40): (915) 

DevenMr U- A.i 5ijpcPf (£1) 48 
Distiller* ShocUnsLn £511* (13/5). 7Upc 
UnsLn 88-93 £87 It h 4. 10-5peUnsLh 
93-98 £102>4 3 'j 

G m nail Whitley A Ord <5p) S2t «Ml 
(13/51. 8 pcPT <£1> T08. 7UPCDO 87-92 
£88 (14/5). 7pcUnsLn £58 (13/5). BUpc 
UnsLn £70 1* ... 

Guinness SUpcPI (£1) 100»i« 1 
Hardys and Hansons 483 <T3/5> 

Hlcsons Brews. 6*£PcUnsLn 2000-05 £68 

Hill? 1 Thompson SpcDb 87-92 £82 

Home Brewery SUpcPf (£1) 56 (12/5) _ 
imperial Brewlns end Lelstfr 7pc2ndDu 
87-92 £89 (13(51. 7i^c2 n dDb 85-90 
£92 (13/5). 8pc2ndOb 69 -94 £91N 

<13 IS). S)|pcUnsLn 2004-09 £70 b (14(5/. 
7.1pcUr«Ln 94-99 Cllkl V (ISIS). 
lOl.pcUruLn 90-95 £104U* 

McMullen and Sons 6»jpcPf (£11 I 89 (1215) 
Mansfleld Brew. i£I) 444 t13»S) 

Scortwh Newcastle 7J«PCPr (til 70 1 9/3) . 
6pcDh 1984-B9 M9U (14/S). 7t«PCDb 
1989-94 £85*. (14(5) 

Shlpstone (James) Sons 4pefib £32 (121S1 
South African 7pcPl iRIi S Cf 4/S» 

v“ 1 S 1 ‘lro« , *!» 66 114/5). 7UpeDh 
1987-92 £91 ItiS) 

Watery Mann Truman Hklus 7pcDt) 1988- 

93 £83. 7-'.PcDb 1988-93 £92 (1215). 
IQijpcDO 1990-95 £102 3 CI2/5). IZHPt 
Db 2008 £122*1 0215). 7i.PCLn _19 94- 
99 £83)*: Sat J14/S). BDCLn 1990-95 

VMttirN/ aljpcPf (£1) 42 (14/5). 5>1PC 
PI UMI 55. 6pePf Id) 58 H4/5). 7pc 
Pf 66 CSS). 4liP*Db 1999-2004 

£56 Cl */5). 6*.pCDb 1907-32 £64 u. 
<0*51. GUpcDb 1984-87 JgcDb 

1988-93 £86 7(i H4/5J. 7J.pcDb )9aj- 

94 £92': 3 (14(5). rUpcLn 1986-91 
COOL (9/51. 71 .bc L n 1 99S-99 £83 *« ■» 

75Scl.nl 996-20 00 £83 « US ftiisf. 

10‘iPcLn 2000-05 £102 _ _. 

Whitbread I n v estm ent 232 4 7. O'jPeDb 
1987-92 £86 «9/5» 

saBJsr/aui"iM»T «>«>«. 

12(5) 


DRG 7»<PCLn 1986-91 £89 
DalBMy 4 JlSpcPf (£1) 59 
1985-95 £78 
□avm and Mwtca/fY (10p) 76 19/5) 

De La Rue ZASpcPf <£1i 32 n3/S) 
Debenhams 7<apc2ndDb 1991-96 £87 

(14(5). 6'jpcLn 1986-01 £BS(. (14(5). 
7UpcLn 2002-07 £801* (14(5). 7*MK 
Ln 2002-07 £81 J«* ' 

Delta Gp 6 pci st Pt |£1) 56>» 7b (13(5). 
4‘ipc2ndPf (£1) 42 03/5). 7*.pcOb 
1985-90 £69. 10)<pcDb 1095-99 

£100J»* 4 <a (9/5) 

□esoutter Bros (Hid Da) 5.2SKPI (£1) 
65 (13/5) 

Dewhurac OOp) 51 

Dickie (James! (Drop ForglnBSj 43b 
(12(5) 

Diploma 10'spcL* 1990-95 £94 h (13/5) 
Dominion Intnl Gp GOfl) 06. Wts 17. 

HUpcPr ULt} 194 6 112(5) 

Dowty Gp 7pcLn 1986-91 £84 
Dunlop Textiles 6 *jpcP 1 (£1) 59 
Dura Mill (2*iP) 23 S (14/5> 


E — F 


CIS Gp Spc Pf (£1) 40 (12/5) 

ERF (Hldgs) IOpcpi i£1) 91 1 2 (12(5) 

Eii/s Everard SpcPt c£l> 43 0 3/5) 
Etswlck-Hopper SpcPt 1092-94 (£1) 205 
04(51 

Elys 1 Wimbledon) 680 
English China Clays 7t.pcDb 1987-92 
£88>i. 7pcLn 1998-2003 £74 (14JS) 
English Electric GUpcDb 1 984-ag £8B>-. 
7pcDb 19B6-91 £86'* (13/5) 

Eyode Gp 8 pc Li. 2003-08 £120 (12/5) 

Exeallbur Jewellery (Sp) 8 . 

Ext el Go lOijpcPI (£1> 131* Ut 02/5) 


ILEA. HWfll W6T30 (13(61. SpcPf (£ 1 ) 
£90. l2bcLn 2000 £88 .95 (0/a) 

Ratal- Chubb 8<jpcLn 1087-32 £85*. 

Rule Orssnlsttfoa SimcPT til) 6 ZJj. 80 c 
-2ndPf (£1) -73.-- 5<:pcLn 1990-93 £73. 
SpcLn 1988-93 £92 U. 10J*pcLn 1997- 
2002 £ 102 . 

Ranks Hurts McDougaJI 6 pclstPf (£ 1 ) 
60 ij 04/5). 6 pcAPf (£ 1 ) 59 . SpcBPf 
(£1) S3 (T3/5). CspcLn 1385-88 £90. 
1990-94 £32i 4 . BipcCn 1991- 

RatcHHe (F JU Inds 222 5 8 9 30 2 5 
Ratcliffs (Great Bridge) 8oc2ndPf (£ 1 ) 62 
Ratnere (Jewellers) New ( 10 p) 42 3 
Ray beck lOUucPf (£ 1 ) 105 (14(5) 

Re ad lent Into) SftpcLn. 1988-93 £88 
Reekitt Col roan SpcPT (£1) 49 >, (13(3). 
GjrocOb 1985-90 £89 (13/S) 

Rediand 5 pc PI (£1) 67 Si. (13/5) 

Redland Finance Wts £340. (13/5) 

SfaSS" 1 3S0 >KPI (£1) 

_7Hj (1415). 

Reed Intnl 4bPcPf (£1) 4rw (12(5). 
5i : pcPf «1) 52-VJ (13/5). 6pcOb igS3- 
88 £31 (14/5). 7ijpcOb 1987-92 £03! 
7 'jpcDb 1990-95 £921* (1+5). . TbPC 
TijpcLji 1996-2001 £82. 

1 0pcln 2004-09 £100 U 1 
Reed iMibUsitlng SpcPf (61). 77 h (14(5). 
3 ^dcDU 1983-88 £8 5ft (14(3)? B«Db 
'ft* (9/5). 4-tjpcLn 2004- 
09 £509. SpcLn 1999-2004 £92 ft 
Rengld 7ftpc2ndDb 1992-97 £79. 8oc 
_ IttDb 1991-96 £82 4 (13/S) 

Rexmroe 13pcP( (£1) 125 (9(3). 

Richards 7ftocDb 1987-92 £77 8 (12/3) 

Robinson (Thos) 7pcPf (£1) 730 800.3 


5 

Rockwars 


Fll Gp 7.7pcP( 1995-99 (£1) 1550 

?KI Electricals 7pcPf (£1) 250 60 0X5) 

Falrbrur ( 10 b ) 153 4 

Falcon Inds IQpcPf (£ 1 ) 90 2 (S/5) 

Faro ham i2.5pcPf (£1) 148 

FUOns 6i-pcDb 1984-69 £891* (14(5). 

5 ypeLn 2004-03 £65 ft (14 IS) _ 

Fobei Intnl SpcLn 1988-93 £76 (12/5) 
Folkes Gp (Sp) 36 ft- 7 
Fort) intnl Capital Crp 7ftpcLn 1980-68 
£265 (15/5) 

Foseco Mlnaep 8Lpc2ndPf 169 (14/5). 

1 0pcLn 1990-95 £154 7 (1315) 

Future Hldgs 330 (12/5) 


_ Giypp 7.7pc2ndPf (£ 1 ) 105 . 

7pc1st0b 1988-93 £82 (14151 Bnrt n 
-1995-39 £79 n (13/5) • ' **“ 

Rod 1 me (5oi Tio® 

Rotor) 9ftpcPf (£1) 121 

"gr® vttjr v^awsB 


Salnwury (j.) New 372 ui 
Ln I £77 Dfc 1MB ' 93 U3 




G— H 


GEC- Elliott Aotomanon -SlfPCDO 1985-90 
£84 (12(5) 

CEl Intnl lOpcLn 1987-92 £94 (13(5) 
Carton Engineering SftpcLn 1993-97 
£1 OO (1415) 

General Electric 7UpcLn 1987-32 £89 ft 
90, 7ftncLn 1 938-9S £90 ft 
General Motors (SI J) 378 r!2/S> 
Gestccncr HMgs 140 04(5). lOpcLn 

1990-95 £1 05>^b 

GUtspar 6ftt>cLn 1984-89 £9 3ft L 7 
(14/5) 

Glass Glover Gp GIIPCPT 2000 (£ 1 ) 106 
(14/5) 

Glaxo Gp 7iip(Lg . 1 985-95 tSOp) 42 3 
(13/5) 

Giynwed Intnl IQtrPcLn 1994-99 £100 
(1415) 

Goodwin (IOp) 37 8 (13/51 

Grampian Hldgs New if Pd) 155 

Grand Mrcrocoiltaa GftPCPf (£1) 62 

(9/5>. 7ftpcPf (£ 1 ) 08 i14/S>. lOpcLn 
1991-96 £102 ft 

Gt . Universal Stores 4ftpcAPI (£ij 
44ft. 4ftpcCPT (£1) 44 ij. SJxpcLn £52. 
GftPCLn £55 (12/5). /ijpeLn 1983-88 
£93. SftpcLn 1993-98 £890 900 
Grovebetl Gp9pcPl (£1) 62 
Guest Keen Nertefotits 6'u>cLn 1988-93 
£79 114(5) 

Guest Keen NettleroMs (UK) 6>:pcOb 
1984-89 £89 ft (9/5). 7ftpcDb 1986-91 
£92. lOlvcDb 1990-95 £106 


Samuel (H.) 4.7pcPf (£ 1 ) SB ( 12 / 5 ) 
S 7^T?8 M “"* V EWer ""WfflOrt 
JfW Hotel 8 (5p) £1030 
fstsi.- 0 ™*'? _ ? MLn 1988-93 £800 
*ei 3 (S?) tS0 6oepf ( 2000 ) (£ 1 ) 43 

I5^!fh Jce Rink (1928) (£)) 500 (12/5) 
Scott's Res tauront (12 ftp) 700 
Seare 7ftocLn 1992-97 £83(giE) 
^O/S) 6 " 00 HWB * ai ^ lcD *» 1987-92 £91 ft 
SflSS ) EnBB GrOUO S-SpeLn 1991-96 £88 
5hcllleid Brick Group ilOp) 20 tISiS) 

£2E2*J , *> 99 100 m 4 

Group 7ijpcLn 2005-08 £71 


^33 sr 


Sid law 
114/5) 




,¥ £ «;>»•" (Hldgs) V?lSrt-5S 7 

mt bkd,> ,bb7 -®2 ttzft. •jftSj; 

Smith Inds lll^jcDb 1995-2000 <101 

*l!5S l , , 3 f £Herson) lOftp^JT 1 1975-95 

Sommorrlile rWml 390 

WGWPwnp 

Hldgs 7 PC PI (£1) 105 




|Jf" a Simpson 520 (9/S) * 

(9 5 1 HWot SKUl 1990.03 £47 ft 


(£ 1 ) 

ft 


+ 9 
+ 40 
+ 6 


TRADITIONAL OPTIONS 


COMMERCIAL, INDUSTRIAL 
A— B 

(9,3) 


LEADERS AND LAGGARDS 


Percentage changes since December 31 1985 based on 
Thursday May 15 198b. 


144.5 144.1 


163 


Vatuo — 1198, 




169.8 

1225,0 


Metals and Metal lonnlng ... 

Motors 

Tex HI as _ 

Contracting. Construction 

Office Equipment 

Other Industrial Materials 

Electricals 

Building Materials 

Packaging and Paper 

Publishing & Printing 

Capital Goods 

Merchant Banks 

Mechanical Engineering 

Insurance (Compgsrta) 

Health and H’aehald Products 

Mining Finance 

Tobaccos 

Banks 

Electronics 

Overseas Traders 


+45.35 
+35.52 
+32.15 
+29.27 
+2711 
+ 26.51 
+ 26.48 
+26 04 
+25.31 
+25.22 
+24.54 
+24.42 
+ 24.01 
+23.86 
+ 21.10 
+19.53 
+ 16.65 
+ 15.90 
+15.86 
+ 15.81 


Brewers and Distillers .... 

Investment Trusts 

industrial Group 

Chemicals 

Consumer Group 

All-Share Indor 

500 £7>are Indox 

Financial Group 

Leisure 

Shipping and Transport 

Food Manufacturing 

Property 

Si ores 

Other Groups 

Food Retailing 

Insurance Brokers 

Oil 6 Gas 

Insurtinco (LiteJ 

Telephone Networks 

Gold Mines Index 


415.68 
+ 15.56 
+ 15.48 
+ 15.15 
+ 14.69 
+14.18 
+ 14.04 
+14 02 
+ 13.78 
+ 12.38 
412.03 
+12-02 
+ 10.05 
+ 8.06 
+ 4.65 
+ 3.57 
+ 3.28 
+ 2.24 
- 0.93 
+ 2-25 


First Last Last For 

Deal- Deal- Declara- Seltle. 

ingg tags ttan meat 

May 19 June 6 Aug 28 Sept 9 
June 9 June 20 Sept 11 Sept 22 
Jane 23 July 4 Sept 25 Oct 6 
For rote indications see end of 
Unit Trust Service 
Money was given for the call 
Of Las no, Ultramar, WSL, Sun- 
beam Wolsey, Sound Diffusion, 
Nit -Swift, Harold Ingram, STC, 
Lelsaretime, Lotirho, Barralt 
Developments, Flessey, Dobson 
Park, Aspinail, C. H. Bailey and 
Chloride. Puts were done in 
Polly Peck and UUramar, while 
a double option was taken out 
in UHraraar. 


A AH HldBS 4.ZPCf>r (£1) 

A-C- Care «Sp» 228 __ ( 

AE SpcLn 1989-94 jMSft 
A£CI 5'rPcPI «2> 34,114/5) 

fiVK IBTjSfilUeM. «6. 

412/5) 

Albion GOBI 51 2 3 
Atewnttre Hldtt A DM 12 (13/S1 
Alien < Edgar? Balfour 7ftocDb 1987-92 
£83 (B/5) 

Allied Plant Gp lOpoLn 1985-88 £120 

arm 5> Te*tiie Companies lOpcLn 1908 

£200 (l3fS) 

Anglo Nordic Hides IOOCLd 19B9-92 C94 

Arpri! t Stare ^StLn 1992-87 £90 ft*. 

6ftpcLn 1932-2007 £70 (14/5) 

Ariel Industrie* 32 4 

ArmltaBe Shanks Go lOpcLn 1989-94 
£93 

ASDA-MFI GO gftOCPf (CD 129 (14tSl 
Ashley Industrial Tst A (Sol 25 
Assoc Dim/ British Foods BpePf (£1) 57 
rlSIS). BftPcOb 1981-86 Cl 00 ft. 7ftpC 
Db 1988-93 £85ft. SftDeLn 1987-2002 
(500) 255 112/9. 7>iPCLn 1987-2002 
(SOpi 39'SH 

Associated Electrical Industrial 6ftpcDb 
1 966-91 £88 ft 

Associated Fisheries 9'ucLn 1991-96 £87 
82 19/ 5) 

Associated Leisure 7ftscLn 1989-94 C77«i 
Associated Paper Industries 3.35pcPl t£l) 
48ft: ft: >i2/Si 
Audio Fidelity flOul 57* 

Automated Security (Hldgs/ 5ncPr (£1) 130 
■ 14*51 


Hall ' Engineering (Hldgs) S.SSpcPf 
b8 70 

Hanson. Trust lOpcLn 2007-12 £117ft 

Harr lions GrpsfleM 6>apcf( C£l» 61* 
Hawker SWdriev Go SftocW (£1) 55. 

7 ft pc Ob 1987-92 £90ft 
Hay Robertson SpcPf (£1) 58: (13/S) 
Heath <Samvcn Sons (500) 4&0 (9/5) 
Hcpwerth Ceramic Hldgs 7ftpcDb 1988- 
1993 £92 <14/S). 10.4peDb 1992-97 
£10 3ft 11315) 

Herrburger Brook* 70 
Hostatr New (NPd) 20 Z 3 5 7 8 
Hewitt CJJ son (Fenton) lopcor ctn 
lost ftt (0/5) 

Hickson intnl BftPCLn 1909-34 £84 

(14151 


siw-liftg Inds TstPHS i-pr) rcti ,T 

nffi’ “V." ,» 

fea =sss , s'iSS 1 ffii'*» 


Sunlight 

f12.*» 




n 74 


Svmontt Eng is P i gift 


">d Sons 6 JpcPf (£ 1 ) 


••.nr* 


TI Grp 

_9Dttn 1 989-94 


(14/S). 


,1990-M' 

Tate and 


Hjjrgs Hill SpcLn 1989-Q4 £84 


14oc1stDb 2000.03 


Smith Hldgs 
£116 (9(5) 

HoeChSt AO (DM 80) £841, (15/5 ) 
Hoechst Finance iDocLn 1990 £9Sft 
M3/S) 


Homo Counttes Nowwaners_ Hldgs 1 60 


Hldgs S.2SPCPI til) 67 ft 


Hopklnron* 

Hoax ol Froser 4ftpcRf (£1) 42 (12/S). 

aUncLn 1993-98 £B9ft 
Howard Wyndlum (Sol 11 Cl 3/ Si 
Hoyle (Joseph) Son 5ncP> (£11 41 i9'S) 
Hunterprlut Gp 6JsPePf C£D 101 
Hunting Asscd Inds 8ijKLn 2003-08 
£142 (1315) 


w (IOp) 127 
1997 £144 8 
S 02(5}. Spc W 


I — i — K 


iMl Sftpd.n 2001-98 £62 (13(5). Tftpc 
Ln 1986-91 £88 ft (14*5i. SpcLn 1985- 
loga 

Illingworth Morris BftneZndPf r£l» 63 
imneriai Chemical irws SftpeLa 19M- 
2004 £66V 7. 7ftpcLn 1986-9V £89ft 
SO ft ft ft. SntLn 1988-93 £92*: 5 ft 
ft 6 ft ft. lOftpcLn 1991-96 £106 
Imperial Cold Storage Supply (R0.2S/ 80 

Imperial Foods 6ftptDb 1985-90 CSOft 


T— U— V 

5 -SpcLn 1980-94 £74 
£|1 <12(51 

TftpeSJb l9 V If *13/5). 

T s 

T ? ch a R«ltct Service t 

TeW™ SouHl 1QBeLn 

5R? 24 

Tax Hldtt riOpi I»e 

£7 °“- 

£94 ft HZI5I ’>» 2?, h ’ BbCDb 1985-00 

T <r^. 

Tpoul Gm Skm .2S peL J? .*99* £230 

- 335 ^, 1 ^; *»JBS 2 ra 

0 »r. hen,,'-. * <H ,d#S) S.SpeW 




■ •r* 

--’ft 


.'Y;: 

'.it 




V«£| 


««p) *\v\ 


■' lUft 

- :.w j 

ri 



r 

at 
















STOCK EXCHANGE DEALINGSy>pJ»t> I- 


trust information service 


"C { ft 


■s i 


?a 


jsBS 


ilu i 

A r 


1 T 
Jb s 


;i? '*y& 

: 'os w i 


- >Q B. J I 
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n&me 




c 


:1/P 


H*rM«K)OlS SncOb ItU-N £M1< W51 
U<» Valiev JSpC £45 (li 5i. 7 topcto 

1091-32 02 . 6 } 


i B5se j&n, «« - igf 2 ^ 4^ «* 42 trass ws ra* as* 

• ZWdttOOto 08 184 s * ,Q ‘*°°- d »»!• ™ TffWloWCOV aacRt (£11 42 v _ 1391-92 £Mh <12.6) „ . „ 

^SrSJ^Btoocln SM2-9A°CAa EV. M TT. T (SS 9 iWo* 2018 fc1M»l? Hi **«* 9 *e?S) 3 i <Wi -W^IM list* 

*" K ?nnwn •2c«^ 1 J *!*so TCi t Jirtl5 ,, ' , wi-*cob 2010 *«»* «wsl 

■•?«& ssr^sa, 42 Q a $ 7 WM a,j 92 

Tru^u£ ,J f~ t , S fi , y£' S, 1 n " b "W 5wm °* * ,< * eD * 1888 “* sown SUHorttSMi* a.bpc Class B LSS! 

'filfre.eip V&JM8 v wb.ur.fff ?£&.»* 


AUTHORISED 
UNIT TRUSTS 


■ niiiiieiirr itaHBMat Cb Ltd (a) (c) Sartnarc Fend dwjwj 

safari ip bst 

*83 :::■ S «SS-£=zrS2 

1k 3 Itt SM 

iHj, 1147 Jl *45 za EttSttreTnal sw 

to>a i*rel *4J IUnluii. |46J 


0) tel M 

> 0X4231212 


(Accra 

intHnnoBil 

<**»«*•' 


1 13)5*' ia ! 1 *?.* 08 1936*33 £90*: 

Vv •• .‘“•SocDb 1991.9& £104*/ 

t?^ 1 " 1 99 5- 2000 £93to 

* Sa’?^i ;pePtl 1963-92 £92 

■ TiS-K- isst®5_ *£»:» 


1OT0-9S £84 to! 
£-5 <12151. 

£50 lj <a 


- !«• . EOCOO 

djocDtj 2016 (£50 Pdl 


;«*«■> i£isn i M B .vssr2 1 u ^ :i 

TurriB C«b 5' ; pcPf t£ij 43 fij 5,) 
(£11 45 Cl MSI. S'*pCDb 

ASS? 


• fJsS&jrisggg 8 4*5 <L 4 '# 7J ^ 

.£l"-6™ * KPt «« «Ts. 7pcM 

vnjsi^ {?» war ioa * “ 

°£6S d «S85? ‘"O* 10i«Kin 1998-2003 
UiNdh <E.J 55 . 


UNIT TRUSTS 

m. AIM G. Gold GOT JoiM ins 
M. «M G. Imr.l Inc FdmJ W® s “'* 

MINES— MBCEIXANEOUS 

Angia ADiOTiCSii CROJO) fiSi 1 * «» W- 
BoePI CR2) 51 (12-SI __ 


Angle UnlioB Off* (Caa Regi 65 
Bifaen* Tti IIO01 20 Cl2j5) ■ 

CvnatiAinl ceid Fields 7WUl.HvJ 

jSS sly .ffflfc-Mr »«*»■" 1M *:“ 

c4 9 fl«ra Co mold a nc2 ndFf f«] J _5 , c 1 i5} 


£C& ni 2 5) 

Sonde rUnd and South > Zhkldl 3 5t* £50 
*51. 4.2 p<P' 19U&-B8 £S9fl. 7PCOD 

19B6*aB iSsi 112/Si „ 

Swnsn D'jtrict ’PC WJ f1 6-SJ 
West HAinpiWre a.ISPtPf ££10.* 415 

in til 5flcDh Lit 

wi« Kem 2Ta«Fi til Cl 240 35 nagn 
WrexJiam and East Dent* 3>:pcDa 
York d.&oc CM! 0(61. 4-2pcP1 C5S 

(9 5). SocDb U811 CJ.TS) 


MbcyltaRTst t£vn.(a) 

60 IWlBTfcinl W, Boenwimm 


gt *? 22 SSSffiiSfcfml 953 


HhAFMIm. — 
tmaiKEs«r» — 
lftnertcBaM — 
cafUMCMMfe 
AOHricei Groan — 

AdMPnhc^ 

ABM5ErBB.il. _ 

C«dJi Rtstnc 


__ m CMij ttasnen United 

0345717373 U*nfcc**fClV6FY , 

^ IS 


3JS3 E im j OfflBT nrg 

Z3S E4r»nw>" — FM. 

Far EaB Tins. W50 

Fart iitTs ».4 

91148 fidtlne* S 7 ?, 

n$b GMuIRL B£L2 

“ ssasusfc^. 

Sin 


rsxrussrz ™£i b aM£}> -sso 

Minerals RMOurwa (051^41 l®* 9 * ,3U 


UNLISTED SECURITIES MARKET 

AimHuh EletWeMC CempoiwntS (So) IB 
>. 9 I; . 

Phcehemicsll Inml Finn* 25 G 8. we*." 


V 5sS?M y2’K lto ,«f‘ a ¥ ci ?. f£1J 63 la. 

JIM-94 tfl 6 7 E /12? S » U4 ' 5 '- ajJBCDa 


North Katourtl OMIen 17 
Norttictijrt fRO-IO) 11 (13)S1 ' __ 

Rla Tlnto-rme 'BrJ K«« !« W 
AT-join Ora 650 ® a> 

4S'a <14, '51. GJrfXLn 156S-BO M7 


M9£ „ 

Cannon Street h.vs 7.7«P1 1994-98 570 


IKGnwutteUab- 

UKbnrtUH 

(JJ.enaobgCa't— 


Volvo AB B SltZ5 SS6*i tJd.sT 


w — Y — Z 


45«a <14:51. GlrteLn 15W-W , 

ZBKdbla Consold Copper B CK1C1 S6 M 

MINES— SOUTH AFRICAN 

Fr.< M.t*. Cons Gold ^ 

Gcnrii bflnlng Union 


Chert Foolk* twn rew M* 

Coord Emerald Mines mo» ' ,77 «!***_, 
CoHtMOTUI Microwave CHIdgw 6.0KP1 
2005 till 95 (976) 
cSeeaorn <50oJ 3=0 5 (WSJ 
Divm Ifl. Y.l New OPI 95p* 32B 30 1 
2 3 4 


MM Ante Unft Trusts PLC (oKB> 

AMed tartar Cestre, SaBUon, SNx 1£L 


MJ gesstor^s MUd-d ^ 2* SSHB&qtt 

. CMatta Lift llidt T«t Mogrs. Ltd . Hishwawlt 

IS wSsvPpnmBr.Hrt 

UX Cm. Gee DM- — JSfl "Hi t2 iinrMmci T b_— *«J4 

L57 DofiefcAton— — MMj IS jr jqsaTrj*! — Z__K32 

Z.7B DolKOTvOdl fU, ifS j Jj MoWltOTlW gJ2 

Ud DB.lec.Atoaa._- — U7J -»3 3 _ OASEaernTr®!- — -S-* 

2W G«*frt. lid. Tort — m2 «■» -M 1 Sere* Ua-Js.. . 

- COT-nn FOTd IConmre Ltd (i) u<s«.Cc.it^Trvs _*a5 

rn iasasas s^.,, «af a 

ac h?^ — -2S Qtri»> ftswt ManagHBwrt 

*27 FrE U. — ^ nil SABI SUrflsf Mamtemort Ltd 

NornAiwnon Rdil 15LW -0.* OAd j^^JameSi Face, Ureqn5Wl 

cmi (jmbbsI Moot. Ltd gaveum*]* — -JWJ 

ECU □ 1£21 0011 fiAM N A-wrotWaj 15 1212 


-13 

-Eg 246 

_M IB 
j: a«3 
-09 SH 
-06 0J9 
401 2^ 
-01 
-M 

-Oi 022 
*<U 2M 
401 Ql 5D 
-Lfc 5S 
-tot 

-U 3JJ 
_0H 117 
-U 006 

4a mi 

L50 
/ad M3 
33 U4 


Lazvd BrafMn A Co Ltd 

HBtoorfWdALondenEC2P2HT 
BKF**> . _ 

r-*j* p mi 217, 

bffi2 210. 

j^. ~ 1304 

Send QrtGrert &H&& HM 


Norwich tfrioa tmartwe Group WL. 

01-588 Z7Z1 

-Oil tsn qn*liBrtTd.Ffl XL21.2 1 0-* 0 

-a sS OrtatiBB UbI: mhw oi^mb" 

100 wFnrturrtS^umwapM^T aw 

SreadTnat SL3 ““-r 

r."- ' 4jD flDpenhiiflrtr Fund Mogt .Lid 2M3CS 
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FWEjdm- 

AwtalW— 


- ■ “g i«wrewwlGrwwi-M3w> 
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..... MO .55* 

«y swear*) C«*lh fa* 

*■-■ fS UECTBM*- 

joa pjjflucmmh— — -W- 
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!rel expected to cut 4,000 



BY ANDREW FISHER, TRANSPORT CORRESPONDENT 

BRITISH FAIL Engineering Government. 


(Fi-pI) is expected In announce 
i/p to 4.WI0 more redundancies 

next week, addins to the heavy 

rnigj of job losses announced 
bv UK industry in the past few 
day?. 

The cuts will tiring Brel’s 
workforce down further to 
shout 1S».<*.(W> people compared 
v.’iih 35.0'in si:-: years aco. The 
]iti->t reductions rcP.?ct ihe 
continuing decline in repair and 
overhaul work for British Rail 
as modem rolling: stock is 
introduced. 

Com ins a/far new? of heavy 
joh losses at British Ship- 
builder*. sheddinc 3,500 workers 
hv March. British Caledonian 
Airway-, ptannin? l.OGfl job cuts 
and Kodak, reducing its UK 
labour force by POO. the Erel 
snnouncom'Ttt will rmn» a; a 
funner embarrassment for the 


that job losses would result 
Fallowing the shipyard cuts, front its derision to split nppra- 
unions will decide next week tions into new construction (for 
whether to call a token one-day home and abroad) and repair 
strike on Wednesday to Stress work. 


the industry's alight- Swan 
Hunter, the pnvatisld warship 
yard, said it will tell its 4,500 
workers soon of the redundan- 
cies to occur as a result of 
dwindling naval work? It has 
said up to 2,000 jobs are at risk 
by the end of 198". 

This week’s unemployment 
figures also showed a further 
rise, though small at 3.000. to 
3.2m in adult unemployment; 
and the Employment Depart- 
ment said the trend was still 
upwards. 

Brel, part of BR. would not 
comment yesterday on the plans 
it intended to spell out to the 
unions at a meeting on Tuesday. 
But it indicated earlier tills year 


Many of the Brel jnb Inspca 
are likely to he borne by tbs 
repair works at Glasgow," Don- 
caster, Wolverton. near Mi iron 
Keynes, and Eastleigh, near 
Southampton. 

Union rep resen la tires 

strongly criticised the expected 
job cuts. The Springburn works 
at Glasgow is likely to be sub- 
stantially reduced from its 
present 1.300 workforce, thouah 
BR has denied that it will close. 

Mr Keith Sneddon, national 
officer of Tatss, one of Brel's 
while collar and craft unions, 
said the news was *a serious 
body blow to the work force, 
especially when yon consider 
that British Rail ig seriously 
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Pym set 
to retire 
at next 
election 

By Peter Riddell, Political Editor 
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cnnsifJpring buying locomotives 
abroad." 

As FH has reduced its main- 
tenance needs and also turned 
to oilier UK companies such as 
Mcirn-Caromell, General Elec- 
tric (GECi. and Leyjand 
Vehicles for its new equipment. 
Brel ha* been pushing hard for 
export work. 

Brel is currently set to u-jo 
what could be a break lb rough 
order from Thailand for tiie 
Kail bus, the low-cost energy 
saving commuter train which it 
builds with Leyland Bus, part of 
EL. 

Al til ouch small iD value, the 
£fi.5m order would be ihe first 
UK exnnrt success for the two- 
car Irains. Brel hopes for more 
south-east Asian business in 
Malaysia and Indonesia, and 
possibly from the US. BR ha? 
already bought 115 two-car 
units. 
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‘ m I Cadbury plans US 

BY PAUL TAYLOR IN NEW YORK AND LISA WOOD IN LONDON 


By Paul Betts in Paris 
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OLIVETTI, the Italian com- 
puter and nlhce equipment 
group, is framing up with Com- 
viarn>e Fincncier* 1 dy Suez, a 
leading French financial insti- 
tution. to offer advanced com- 
munications services in the 
French market which is soon to 
bo do resulted. 

Tli-s link-up includes Tele- 
s; 5 tern eg. a French stare-owned 
software services company, and 
follows tlie recent International 
Business Machines deal with 
the Pariha.s fin.incial group and 
Sema-Metra. tiie French soft- 
ware company, to offer similar 
sendees mainlv to largo groups 
purring up telecommunications 
cn<l data transmission networks. 

Several other hig US and 
European computer and tele- 
comm ii meat inns c 'oiids are 
poised to toko advantage of the 
new French Conservative 
Government’s plans to open up 
the country's telecommunica- 
tions industry. 

The Olivett’i-Sues venture, 
2*3 which awaits French Govern- 
ment approval, was described 
, yesterday by Telesystemes as a 
ig* Europewide association to offer 
13 SS enhanced cnmraunications ser- 
'dees. American Telephone and 
Telegraph’s 25 per cent share- 
yjyj holding in Olivetti also appears 
ui, to herald a broader battle 
jjui between IBM and AT&T for the 
iso French market In these 
services. 

i«Bn Wr Gerard Lnnguet. the 
French Telecommunicatinns 
Secretary. } 5 expected to detail 
further ihe deregulation plans 
next week. 

The Government plans to 
U6 retain control of local and 
33j long-distance telephone services 
112 through the Direction Generate 
327 des Telecommunications, the 
jg state telecommunications autho- 
rity, while opening to cowpeti- 
ujjtion new value-added services 
such as videotex, advanced busi- 
uiness communication networks, 
3^ and voice, data and imaging 
u services. 

A new communications autho- 
rity, tn be called the Commis- 
H^jnn Nations le des Communica- 
Jttions et Libertes, is planned. 
MJtiodelled on the US Federal 
‘Communications Commission. 
nThis independent body would 
^become the official watchdog of 
ithe country's deregulated tele- 
communications and broadcast- 
ling industries. 

The Suez deal marks the 
latest venture on the French 
^market by Mr Carlo De Bene- 
yetti. Olivetti chairman, who Is 
jalsn seeking to expand his 
interests in the French food 
sector 

. De Bcncdriti Buys DavJgel 
Face 13 
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CADBURY SCHWEPPES, the 
British-based confectionery and 
soft drinks group, plans to buy 
the Canada Dry and Sunkist 
soft drinks businesses of RJR 
Nabisco, the US food and 
cigarettes concern. 

The deal would give Cadbury 
Schweppes an estimated 5.3 per 
cent share of the $30bn a vear 
<U9.6bni US soft drinks 
market. It currently has about 
0.7 per cent of the market with 
its "mixer" drinks, such as 
tonic water, 

Cadbury Schweppes, which 
in the past year has disposed 
of several businesses to con- 
centrate on its international 
confectionery and soft drinks 
activities, declined to elaborate 
on a brief statement it issued 
yesterday confirming that nego- 
tiations were being held. Terms 
of the deal were not disclosed. 

RJR Nabisco was formed last 
year when R. J. Reynolds 
acquired Nabisco Brands for 
S4.9bn. J?. J. Reynolds acquired 
Canada Dry from Dr Pepper, 
the US dijnks company, for 
S173m in April 1984 and bought 
Sunkist for $57m from Cinema 
Corporation the same year. 

Canada Dry, which is sold in ■ 
EO countries, claims the largest 
worldwide market share in the 
fast-growing ginger al e and 
mixer busines. Sunkist, a brand 
name licensed from a Cali- 


fornian citrus company, is the 
leading orange-flavoured soft 
drink in the IJS. 

The deal would represent a 
further consolidation in the US 
soft drinks industry, which is 
dominated by Coca Cola, the 
world’s largest soft drinks 
group, and. its arch, rival. 
Pepsico. 

In addition, it could have an 
effect on the competitive UK 
soft drinks market where 
Canada Dry Rawlings, the Boss 
subsidiary which recentiy 
merged its operations with 
Britvic. the Aliied-Lyons soft 
drinks business, is a franchisor 
for Canada Dry’. In the UK. 
Cadbury could want to bottle 
the Canada Dry brand in its 
own plant 

Britvic Canada Dry Rawlings 
said the Canada Dry franchise 
contributed less than 20 per 
cent of its business. “He have 
no sot time-limit on our fran- 
chise, so if there are any signi- 
ficant changes in circumstances 
they can be considered," the 
company said. 

RJR Nabisco is thought to 
have put the soft drinks opera- 
tion on the market for two 
reasons. First, because the 
combined group saw little pros- 
pect of competing in the highly 
competitive US market and 
becoming a hig player with, 
such, a small market base. 


Second. RJR Nabipco Is reek- 
ing to reduce the debt resulting 
from the its merger. 

Earlier this month RJR 
Nabisco completed the sale of 
the Del Monte frozen, foods 
busings to ConAgra for an un- 
disclosed sum. 

K-IR Nabisco has declined to 
say whether its third soft drinks 
business. Hawaian Punch, is in- 
cluded in the negotiations with 
Cadbury Schweppes or if it is 
to be sold in a separate trans- 
action. Hawaian Punch lias 
about 0.3 per cent of the U5 
soft drinks market. 

Cadbury Schweppes has been 
stepping up its soft drinks mar- 
keting activities in the US where 
jt has had difficulty with its 
confectionery business. 

The deal would give Cadbury 
Schweppes 45 per cent of the 
US mix-er market, an area 
largely left untouched by Coca 
Cola and Pepsico. It would also 
bo a distant third player in 
the US market 

Mr Robert Erand. of Wood 
Mackenzie. Edinburgh-based 
stockbroker, said: "The acqui- 
sition does not look like a bad 
idea in principle but obviously 
we want to see the details of 
the deal before coming to a con- 
clusion. There could be anti- 
trust problems in the US be- 
cause of the 45 per cenr market 
share of the mixer market." 


US chemical weapon 

BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 



THE US was given the go-ahead 
yesterday by Us European allies 
to resume production of 
chemical weapons after a 17- 
ycar break. 

The approval came yesterday, 
after a prolonged meeting of 
Nato’s ambassadors, the Defence 
Planning Committee of the 
alliance, but it was less than 
total or enthusiastic. 

K is understood that strong 
statements of opposition were 
made in the private sessions by 
several of Nato’s 16 members, 
including Norway, the Nether- 
lands and Denmark. 

The US has not produced 
chemical weapons — principally 
nerve or mustard gases — since 
1969, and now proposes to make 
"binary” weapons, which it is 
said are safer because they 
become lethal only when two 
individually non-toxic chemicals 
are combined. 

Most European governments, 
under pressure from the 
military, support production of 
new weapons, though they fear 
the political storm that could 
result from any decision to 
deploy them in Europe. 

It remained unclear last 
night whether the new agree- 


ment would actually lead to 
chemical weapons being pro- 
duced. 

The US, the only Nato 
country to hold chemical 
weapon stocks, has been for- 
bidden by Congress to produce 
a new generation of weapons 
to modernise the stockpile 
unless it Has the approval of 
its allies. 

Nato defence ministers, who 
meet in Brussels next week, are 
expected to endorse the decision 
of their ambassadors, but the 
US Congress may decide that, 
given the opposition expressed 
by a minority of European 
members, there has not yet 
been full enough endorsement 
for production to begin. 

Nato military commanders 
from Gen Bernard Rogers, the 
supreme allied commander 
Europe down, have Jong argued 
that Nato would be at a severe 
disadvantage in a war in view 
of the large and more modem 
chemical weapon stocks held by 
Warsaw Pact countries. _ 

Nato’s approval yesterday 
would apparently involve 
gradual withdrawal of all US 
chemical weapons now in 
Europe, in fact they are only 


in West Germany) as well as 
the stockpiling ol new weapons 
only in the US. save in time of 
war or " transition to war." 

Most governments had clearly 
hoped to minimise public debate 
on tiie issue, which, it seems, 
is why they chose one of Nato’s 
more arcane planning processes 
to secure the approval decision. 

Every Nato member 
periodically draws up military 
targets or force goals which it 
intends to pursue in the 
interests of the alliance. 

Yesterday Mr .Taap de Hoop 
Scheffer, the Dutch ambassador, 
called the decision the wrong 
signal to the Soviet Union at 
the wrong time. 

Other governments, including 
the US and Britain, said that it 
would put pressure on Moscow 
to negotiate a total ban on 
chemical weapons in the pro- 
tracted UN-sponsored negotia- 
tions in Geneva. 

Britain. which stopped 
chemical weapon production in 
the 1950s and neither stockpiles 
nor deploys them, is current 
chairman or the chemical 
weapons talks, now in tiicir 
fifth year. 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence no less otherwise indicated) 

RISES 'Woolworth 505 + 30 

Amslrad 547 + 35 York Mount 65 + 5 

Berkeley Group ... 450 + 45 FALLS 

BesLwood 550 4- 30 Treas lljpe '03-07 ...£121 B— I 

Clement filial i-= ■ Circle 660 - 18 

element (Ciar»ej... lio — 1 * Boosey & Hawke* ... 200 — 20 

vumvi » ,2^ t 3 7 Brit & Commonwlth 297 - 19 

+ 35 Cadbury Schweppes 162 — 5 

, 4n ” 5 McCarthy & Stone 260 — 35 

-•Ty«on HO + 4 Nat West Bank 740 - 10 

-.ekers Toil 119 7 Willis Faber 437 - 25 


WORLDWIDE WEATHER 


UH lotlay: Bair,, heavy at umai, ?ol- 
I’lv/sd by dnvr. clnjmr weaunr From 
ihe west. Outlook: Sunny intervals, 
"shnwyrs. 


p. :j 7t>l 


•Mecclo 
-.^lo>are 

8 

Alf'pnj 
Sfiliram 

Serclna. 

Beirut 
Belfast 
Be lord, 

Berlin 
Purrit* 
Snujhm. 

Stick pi. 
Bombay 

Borrftf. 

Benign. 

Bri-usl 
Snnsela 
3irtp«. 
r •.■in 
C.iMiff 

C-iri r. 
C»»iC 3 < 3 ot C 

(Co If-qn# ? 
Ppnhnn. C 
C— iCIourfv. 


Y'rlev 

tniJd-f. 

■c 


13 6:i 


Corfu 

CMln-:) c 

Dublin F 
Obrvnfc. S 
Ednjigh. F 
F.iro 3 
Florence F 
Frankft. S 
Genova F 
Gibraltar S 

Glasgow C 
G’rr»ey 5 
Helsinki C 
H. Kong 
Innsbrk. S 
Invrn-s. 
l o.Man 
!;!anbui 
J*r5**y 
Jo'bi.u'1 
l. Fims. 
L'-.hnn 
Lnc^ino 
Lontfo-i 
L- Anij.) £ 

Dr-^Ortt^la, 


Y’rfay 
midday 
*C 


22 

12 

TH 

22 

24 

17 

77 

23 

12 

13 

12 

19 

12 

11 

2T 

16 

21 

79 

21 

IS 

IB 

15 


luxnib'3. 

Madeira 

Madrid 

Majorca 

Malaga 

Malta 

M'chstr. 

Maibno. 

Mx. C. 

Miamif 

Milan 

Montrl.t 

Moscow 

Munich 

Nairobi 

Naples 

Nassau 

Nwcstl. 

N Delhi 

N Yorkt 

Nico 

N»Cb5ll 

Optuto 

05*0 

Pans 


v day 
mid day 

-C *F 


IS 

ra 

23 
25 
22 

24 

13 
is 

24 

22 

14 

23 
17 

24 

25 


F 13 55 


Peking S 
Penh F 
Pragup F 
R8yVi*k, F 
Rhodas S 
Rta J’o 
Roma F 
Satibrg. F 

S F’ctsct F 
SJngapr, T 
S'tlago 
Sickhm. F 
Sirasbg. R 
Sydney C 
Tangier S 
Tel Aviv 
Tenerife S 
Tokyo F 
TlOPlof R 
Tunis S 
Valencia S 
Venice F 
Vienna R 
Warsaw K 
Zurich C 


Vday 
midday 
*C 'F 
IS 79 
78 G* 
17 63 
B 43 
21 70 


12 54 
14 E7 
IB W 

21 70 

20 6S 

22 72 
14 57 
32 80 


tss**-**- 

T 6m i temper* turci- 


45 | 3£- 

^ r 



Continued from Page 1 

Galtieri jailed 


offices of tbe ruling Radical 
Party of President Raul 
Alfonsin. who spearheaded 
the prosecution of Ike 
military leaders. One person 
was injured, hut Government 
officials attributed the attacks 
to Government workers who 
had been dismissed from 
their Jobs and not to the trial. 

Nine other officers have 
cases pending against them. 
A_ government spokesman 
said yesterday that only two 
nr three were likely to be 
sentenced. 

The three military chiefs 


are expected to appeal against 
the decision and judgment 
Will pass to a civilian court. 
They have already spent 30 
months in prison* which may 
he deducted from their sen- 
tences on appeal. 

~ The three leaders were 
earlier tried for human rights 
violations, over the desapara- 
cidns. but were absolved by a 
civilian court last December. 

A debate continues over 

whether several hundred 

other military officers should 
be charged with human 
rights violations. 


MR FRANCIS PYM. the cham- 
pion of traditional Toryism and 
former holder of many of the 
great offices of state, is to retire 
from the House of Commons at 
the next general election, 
primarily on grounds of age. 

Announcing his decision last 
night at the annual meeting of 
Jiii Cambridgeshire South East 
constituency association. Mr 
Pym. 64. said that since it was 
no longer acceptable to retire 
between elections and thus 
cause a by-election, a commit- 
ment to stand again would be 
likely to involve a further five 
years in the Commons. This 
was a commitment he did not 
iecl able to give. 

Ho reaffirmed his belief in the 
Tory' tradition. expressing 
genera] support for the Govern- 
ment while warning of the need 
for more radical measures in 
many areas. 

Apart from a year as Foreign 
Secretary, starting during the 
Falkland:* War, Mr Pym has 
served as Defence Secretary 
and Leader of the Commons 
under Mrs Thatcher and as 
Chief Whip and Northern Ire- 
land Secretary in Mr Heath's 
197i>-74 administration. 

Kis departure marks the vir- 
tual extinction of the Toiy 
military and squirarchical tradi- 
tion. following similar an- 
nouncements by many of the 
remaining “knights of the 
shire." those with a rural back- 
ground or long military service. 

So far. 2.9 Tory MPs have 
announced their departure, in- 
cluding seven current or former 
Cabinet members (Sir Keith 
Joseph. Mr James Prior. Mr 
Geoffrey Rippon. Sir Humphrey 
Atkin?. Mr Peter Thomas and 
Mr Norman St John-Stevas. as 
well as Mr Pyra). 

This number of retirements 
in the life of a Parliament is 
not of itself unusual, and the 
anouncements have been 
bunched with the annual meet- 
ings season. However, they do 
mark a significant change in the 
character of the Tory back 
benches, awav from a non- 
ideological generation which 
provided the ballast for the par- 
liamentary party during the big 
changes of the past 10 years, 
towards a more committed 
group of professional and busi- 
ness MPs with greater ambitions 
Mr Pym's decision is no sur- 
prise. since, after his abrupt 
dismissal as Foreign Secretary 
three years ago. he has 
appeared increasingly disillu- 
sioned with many aspects of 
Mrs Thatcher’s style and the 
balance of government policy. 

He has made occasional 
elegant interventions and 
rebelled a few times. More 
over. Conservative Centre 
Forward, the group of 30 tra- 
ditional Tory MPs which he 
has chaired since its formation 
last year, has met regularly 
but made little noticeable 
impact. 

Mr Pyra, an MP since 1961 
last night pledged his “deep 
conviction about the value and 
validity of vhc Tory tradition 
broad in its view, national in 
its interest, tolerant in its out- 
look, constructive in its debate 
resolute in its spirit and 
unifying In its aim. 


If a bear market is one which 
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just about be talking itself into 
ending the 12-year buQ market 
While the revelation of inflation 
at an 18-year low and better . 
than, expected results from both, 
the insurance and the oil sec- 
tors had little impact, poor 
output statistics were duly . 
registered, and the £71 4m Nat- 
West rights issue caused plain 
anguish. NatWest could argue 
that one of the functions of a 
strong equity market is to allow 
companies to make opportunis- 
tic cash calls, but this was one 
opportunistic rights issue that • 
the fund managers had no 
stomach for. 

The fear Is. that on the 
assumption that the Bank is 
keeping an orderly queue, 
£1.8bn of rights issues in less 
than a month presages some 
very heavy pounding 
rational cash in the 
weeks. Suddenly the 
meat's stated aim 
£14^5bn through asset 
over the next three years looks 
more imposing. In a games- 
playing mood, one could Ima- 
gine the authorities crowding 
the rights issue queue this 
month precisely so that the sub- 
siding market can persuade late- 
comers to pull their planned 
issues, making room for the 
summer privatisation stocks. 
That could soften realised prices 
for Ordnance and the others 
tbat are to follow, leading up 
to British Gas, but it could con- 
ceivably help to store up cash 
flow and ensure that they get 
away quietly. 

The question of the net 
f present value of the Govern- 
ment itself is now beginning to 
concern the equity market. If 
it were being entirely con- 
sistent— in its preoccupation 
with the weight of money— the 
market should look forward to 
the demise of the present 
government and the consequent 
removal of a dead weight of 
overhanging “difficult” equity 
issues. But political loyalties 
are not bo mathematical^' cal- 
culated. Instead, the growing 
spectre of politcial uncertainty 
Is feeding through into a rise 
in indexed linked gilts, just as 
conventional gilt-edged lie Ids 
have started to creep upward 
again. It will not have taken 
any special thought in the Bank 
of England to come out with 
£300m of index linked taplets on 
a day when the retail inflation 
rate was reported at 3 per cent. 

But the market weakness can- 
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vo us to recalculate those profit.' ■ 

forecasts which su ppose d ly - > - TVe^ Wpo diSicaiw r ia 1 

validate the next leg of the bull; -why Ada f 

market. If labour costs continue’ - 

then profits look vulnerable. , i t j,an v.eirer;*^ 

A»«4w*i;« n tariffs.: ‘JBrWstel??U«foiriaa:;ljas^ ; 

Australian poker . been in n&& balance. ;- 

Mr John Elliott, head of sbeetfdr ages, an^ner debt j&asi - 
Elders TXL. amply- demon- now. -reached ti>re^, times.^«re-^ 
strated his ability to attack^da : holdei^ fimds-^hichi ; 

two fronts yesterday. In Los*' 

don he criticised, in absentia, air tme- business*.'.- ../j 
Allied-Lyons’ offer for Hiram , Given that a^atiqn sp&ttilt ■. .. 
Walker's drinks business. Mean- about a- quarter, of: any wifiwlf 
while on the other side of the *^1®, the medium-tentt outlOOk’:. -- 
planet, Mr Robert - Holmes .4 for. the indnstty most be. betifer^;';' 
Court, of Bell Resources, re- than for many years: But'daoifr: ; 
vealed that Mr ^Elliott had #Cal has been hK hanfilap; # 

offered him A$400m of profit on the latest Americaxr.fad of.nq(t> ' 
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Elliott could not afford to iuy revenue .standbyis Nigeria’S; , - 
both Allied and BHP. But now .which has recently- bees^'*feff‘ 
some believe that, with clever —courtesy b£ Mr 
financial planning and free use Riyadh. shuttle. ' = 
of his shares, he could: both Despite nil the twiteffinete- " : 
are under threat about equity issuance; the one - 

Elden’ bid for Allied .is still fear that few fund managers do: 
being ' investigated by the not have is that of an airline- * ' 
Monopolies Cornmission. whose flotation- But Bermuda, Wash- 
report has been delayed by the fngton, Tripoli and. ^Cheriiobjl^ - 
legal wrangling. Though no notwithstanding, the Gity teams 
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and with its hid lapsed. Elders ways of selling British Airways ’ 
e —"i” **•'* right as an in- for sis years -ire nOw fixing*... 

their eyes 'oft next Spring, when js. 
the knock-on effects -of ; lower; ; V 
costs should; have begun -to: -■ ■■ 
dominate white curibnt neuroses’ ‘ 
should have abated. •• 


surely has the 
tc rested party to comment on 
the Hiram Walker deal. Unless 
it is planning to bid again, why 
should Elders waste time that 
could be spent down under 


Benefit 
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that It would provoke a back- 
bench revolt. 

Under the DHSS plan, unem- 
ployed homeowners under the 
age of 60 would, from autumn 
this year, receive benefit to 
cover half, (rather than the 
whole) of the mortgage interest 
due on their home loan repay- 
ments. After six months unem- 
ployment, full benefit would be 
restored. 

Mr Tony Newton, the Minis- 
ter lor Social Security, said the 
proposed change aimed to strike 
a fair and reasonable balance 
between the borrower, the lend- 
er and the taxpayer." The exist- 


ing arrangements, he claimed, 
were unfair to working home- 
owners on low incomes, who re- 
ceived no help. 

The proposals, which would 
save £30 m a year, has been re- 
ferred for consultation to the 
Social Security Advisory Com- 
mittee, where it could be 
amended, or dropped, if the 
political row it started gels 
worse. 

Nick Bunker writes: The 
Building Societies Association 
said tbat the planned move 
would have ” a big effect" in 
increasing mortgage arrears. 


Continued from Page 1 

Inflation 

Mr John Moore. Financial 
Secretary to the Treasury, said 
that tiie TPI figure showed that 
taxpayers needed a pay rise of 
only 1} per cent to compensate 
them for price increases over 
the past year. 

“It puts yesterday’s earnings 
figures in a sad light," he said 
last night. “Pay is rising not by 
li per cent but by about 1 
per cent. And that I'm afrai 
is the single worst threat to our 
job prospects." 

In the financial markets the 
welcome given to the lower 
inflation rate was muted by 
awareness ol the rapid rise in 
earnings. 

With the rate of increase in 
wages and salaries per unit of 
output rising to 8.9 per cent in 
March. economists were 
cautious about the future pros- 
pects for inflation, once the 
benefits of lower oil prices and 
mortgage rate cuts had worn 
off. 

Following Wall Street’s ‘over- 
night fail, the London stock 
market recorded another fall 
yesterday in a week which had 
already seen confidence shaken 
by National Westminster Bank's 
record rights issue. 

The FT Ordinary share index 
ended the day 13.1 lower, at 
1.289.5, to show a net loss of 
40.8 over the week. The broader 
FT-SE 100 share index lost 10.8 
yesterday to end at 1,564.9. 

Government gilt-edged bonds 
also fell by ahout | yesterday 
to show losses of lip to 1J 
points on the week, although 
index-linked gilts rose. 

Thu Bank of England an- 
nounced tiie issue yesterday oF 
another £300m in further 
tranches of three existing in- 
dex-hnked stocks. 
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Top-secret documents have shown how far 
the Eastern bloc will go to overcome the 
West s clamp on exporting high technology. 
* David Buchan explores a murky underworld 


The spies 
.who steal 
computers 


Vt 



M ichael ludlum flies the 

Bulgarian flag. The green, 
white and red emblem is not 
a common or very recognisa-bh 
• _ . .sight in Derbyshire; however, 

it is his form of protest at having been 
detained for 189 days and nights at Her 
Majesty’s displeasure for exporting 
computers to Bulgaria without a licence. 
Certainly. Ludhun does not regard him- 
self as a 'Techno-bandit" — one of the 
multiplying breed of Western operators 
ready to take the risk of smuggling em- 
bargoed equipment to Soviet-bloc 
countries willing to pay over the odds 
for high technology that can be put to 
military use. 

The machines Ludlum sold were two 
PDP 1144s. one VAX 11/750 and three 
VAX 11/iSOs. variations by Systime of 
the UK of Digital Equipment Corpora- 
tion (DEC) computers. DEC equipment 
is just about the Soviet bloc’s favourite; 
it is capable, reliable, and priced reason- 
ably, particularly on the Western 
second-hand market But much DEC 
equipment especially the VAXes, is 
* banned from sale to Warsaw Pact 
countries; Western governments claim it 
can be used for designing, making and 
operating weapons. 

The “end use” certificate accompany- 
ing Ludlom’s computer shipment stated 
Switzerland as the. ultimate destination. 
“Yes, I knew the computers were going 
on to Bulgaria — bat that was the 
business of my Swiss partner in the 
deal. - Yes, I knew that I wouldn't get 
a licence, to ship the' computers direct 
to Bulgaria,” he says. 

However, Ludlum argues, with a 
cheery disdain (shared -by many) lor 
the .perceived illogicality; of embargo 
rules: They were' seven-year-old tech- 
nology and .totally unsuitable for 
military purposes, having been 
engineered by Systime for currency 
" r changing and hotel reservations. And that, 
is precisely what they are being used 
for now at Varna resorts, oir The Black 
Sea." Such mitigating arguments got 
Ludlum ’a two-year sentence halved in 
the appeal court (and then halved 
again on parole), hut no reduction in his 
£34,000 fine. 

Yet, in 1983 — the same year UK 


Customs officers first strode into 
Ludlum ’s Derbyshire office — a com- 
pletely unrelated development in Paris 
showed the quite extraordinary lengths 
to which the Soviet Union and its allies 
will go to acquire Western technology. 

On April 5 of that year, the Soviet 
charge d'affaires in Paris was sum- 
moned to the Quai d’Orsay, the French 
Foreign Ministry. He was shown the 
cover of certain documents, at which 
he was said to have gone as white as a 
sheet. Then, he was told to remove 47. 
of his diplomats and officials from 


“ WE REPEAT to Your Majesty 
that the Tsar in Moscow, an 
enemy of all liberty, increases 
day by day his forces by the 
profit made by commerce and 
relations with the civilised nations 
of Europe. No doubt Your Majesty 
does not ignore bow powerful, 
cruel and tyrannical a ruler he 
is. Our only hope rests on our 
superiority’ in arts and science. 

But soon he shall know as much 
as we do . . . and in his insane 
pride, he will rush against 
Christianity.*' — Sigismond, King 
of Poland to Elizabeth I of 
England, 1565. 


France forthwith. During 1983, some 94 
Soviet officials were expelled from other 
capitals. . 

We now know why the Soviet charge 
went so pale. He had glimpsed the 
“Farewell" documents— secret internal 
reports on the whole gamut of Soviet 
technical epsionage efforts, passed by a 
senior KGB official in Directorate T 
(Technology) to French counter- 
intelligence between spring 1981 and 
autumn 1982. French contact with the 
double agent, based in Moscow and 
rather prophetically code-named “Fare- 
well,” ended late in 1982 — about the 
time the former KGB chief, Yuri 
Andropov, took over in the Kremlin. 



Within a few months the French 
assumed their source was lost for good, 
probably arrested and perhaps executed. 
So, they decided to make overt use of 
the Farewell dossier — hence the con- 
frontation at the Quai d'Orsay. 

The Farewell documents are unique. 
They provided the West with a 
“window” on the organisation and 
extern in 1978-80 of Soviet technical 
espionage (of which more later) never 
before, or since, available. It was also, 
operationally, an extraordinary case. 
Why would have French counter- 
intelligence, la Direction de la Surveil- 
lance du Territoire (DST), “run" an 
agent out of its territory, in Moscow? 
But it did, according -to the DST's peer 
agencies (which, while admitting only 
partial knowledge of the actual opera- 
tion, point out that the DST is about the 
best in the business and about the most 
capable of handbag so tricky a case). 

The most direct political impact of 
the Farewell dossier was on the govern- 
ment into whose lap the prized docu- 
ments fell. Under Giscard d’Estaing, 
France was considered one of the most 
lax members of the 16-nation (Nato plus 
Japan) Co-ordinating Committee 
(CoCom) that vets the sale of Western 
I technology to communist countries. 1: 
had a reputation for sloppy export 
controls of its own, while it sometimes 
simply bypassed CoCom machinery if it 
wanted an important hi-tech contract in 
the East. 

Suddenly, this changed. French export 
controls were tightened. In 1981, for the 
first time, the French Defence Ministry 
was given a regular say in key export 
licensing decisions. Now, in 1986, France 
is a key European supporter of the con- 
troversial US-inspired creation of a sort 
of military arm to CoCom — the Security 
and Technology Experts Meetings 
(STEM) group, designed to give a 
military appraisal of hi-tech sales to the 
East. Part of this sea-change in French 
policy lay in President Mitterrand having 
more Atianticist views than his predeces- 
sor, and his desire that inclusion of 
Communist ministers in his government 
should not be read as softness on the 
East. The major catalyst, though, was 
the Farewell file, large chunks of which 
were passed by Paris to its allies. 

CoCom representatives, meeting at 
their discreet, unmarked venue in a US 
embassy annexe on the rue de la Boetie 
in Paris agreed by late 1984 to • 
update the embargo list of technology ; 
that cannot be sold to the East without . 
special approval. While relaxing controls • 
at the lower end (home computers), . 
they slapped new restrictions on sophisti- ; 
cated computer hardware (like the VAX ; 
780s Ludlum was selling), electronic- 
grade silicon, robotics and telecommuni- 
cations. For the first time, they also 
sought to control the flow of some com- 
puter software. During 1985, CoCom 
members wrote into their national legis- 
lation the new rules with which East 
bloc industrial spies and their Western 
accomplices must now contend. 

Not surprisingly, the tighter Western 
controls have, if anything, probably in- 
creased Eastern efforts to get the goods 
illegally, although it is hard to be 
categoric about this. No second Farewell 
has emerged to tell us. Oleg Gordievsky, 
whose defection in Britain late last 
summer led to the expulsion of 25 Soviet 
citizens, was not such a man. He was the 
fairly new KGB resident in London with 
general oversight of operations, not a 
Directorate T specialist. And the fact 
that, before those expulsions. Mrs 
Thatcher had ordered out Russia in 
smaller numbers on eight different 
occasions, does not by itself prove an 
increase in industrial espionage. Perhaps 
the British security services have simply 
got better at spotting underhand Soviet 


attempts to gain information or tech- 1 
nolagy, and her Government tougher in 
taking action. 

However, the Farewell documents 
show that even before the latest turn of 
the CoCom embargo screw. Moscow was 
taking devious counter-measures. 
Publicly, too, Mikhail Gorbachev has 
tried to ginger-up East bloc technological 
innovation through his reforms at home 
and the December 19S5 agreement by 
Comecon countries to intensify and pool 
their hi-tech research. The Soviet 
appetite for Western technology has also 
grown with President Reagan’s Star 
Wars initiative. This challenges the 
Soviet Union in precisely those areas, 
like electronics and high-speed comput- 
ing. where Moscow lags most behind. 
With this in mind. Britain and West 
Germany — -which are to take part in Star 
Wars research — have been told by 
Washington that they must, above all 
else, keep US technical secrets safe. 

As the tug-of-war over Western hi-tech 
intensifies, it is also shifting ground. The 
new focus is on European neutrals such 
as Sweden. Switzerland and Austria; 
countries with slightly closer Mr 1 '* ?'• ih. 
Soviet Union like Finland and 
Slavia; big Soviet trading n?. ring's i. ; . . 
India; and the fast Industrials. 7 
countries of the Far East. CoCom, lea by | 


Knln Gray 

the US with its considerable political and 
commercial clout, is trying to secure 
these countries’ co-operation to stop 
embargoed goods being diverted iilegally 
through their territory. But there is a 
bro2d area that knows no geographical 
bounds, where Western greed meets 
Eastern need. The old law of supply and 
demand ensures that the more the 
embargo tightens, the greater reward 
there is in undermining it Provided the 
price is right — and Western Customs 
investigators say there is generally a 
minimum 100 per cent mark-up— there 
are always some Western “ techno- 
bandits ” ready to take a risk. One East 
bloc official told me recently: “The only 
things which cannot be bought from the 
West are those which are not for sale, 
like Pershing missiles." He added: “ We 
have been fairly successful in getting 
round the embargo.” 

The techno-bandits’ game is diversion 
—through dummy companies, false end- 
use certificates and multiple destinations. 
No sooner is one channel blocked — 
Sweden and Switzerland have tightened 
controls — than a leak springs elsewhere. 
Cyprus, where Aeroflot happens to have 
a large facility at Larnaca airport, is 
a hot spot: it was, for instance, the 
destination of one Midas Jacobides when 
be was arrested at Heathrow earlier this 


year with printed circuit boards worth 
£8.000 in his luggage. Last month he 
was fined £5,000. 

Some Western governments have tried 
to crack down on techno-smuggling. 
Under Operation Exodus set up in 1981, 
the US Customs Service claims to have 
made 4300 seizures of goods worth st>m» 
S300m as well as 673 arrests, leading 
to 352 convictions. In the UK, which 
now has an eight-man team pursuing Co- 
Com rule violations. 191 people were 
investigated in 19S4-S5 alone for alleged 
Customs violations. Three were sent to 
prison and fines and court costs totalling 
£78,000 were levied. Yet some controls 
cannot be policed, like the new curbs 
on certain software. The average 
Customs officer does not have the time, 
equipment or skill to “ read ” a floppy 
disc and check if it contains forbidden 
software. Blueprints can he popped in 
a briefcase. And what travellers might 
carry in their beads is unknowable. 

In any case, there is a widespread 
belief — which lies behind Ludium’s 
damn-the-politics-and-sell-the-goods atti- 
tude — that the CoCom list is cock-eyed 
and that the US abuses its extra-terri- 
torial controls to shackle its commercial 
competitors. Certainly, 'Washington has 
a heavy-handed way of restraining those 
who buy American goods or know-how 
from transferring them without its 
express say-so. Yet, justifiable though 
many such complaints are. they shrink 
besides the breadth and depth of 
Warsaw Pact efforts (as revealed by 
Farewell) to get its hands on Western 
know-how. 

First, the breadth. At the apex of the 
Soviet gathering of spetsinformatsiya js 
the Military Industrial Commission (VPK 
by its Russian initials). Previously, we 
knew the VPK as the purely domestic 
coordinator of weapons production. 
Farewell revealed its crucial second role 
in supervising collection of foreign 
technical intelligence and incorporating 
that into military research and develop- 
ment. 

It works like this. Represented on tbs 
VPK are the nine defence-industry 
ministries plus those of chemicals, 
petrochemicals and electrical equipment 
The VPK member-ministries set 
“ collection ” tasks — in plans running on 
two and five year cycles, just like the 
civil Soviet economy— for acquisition 
agencies to carry out. These are the 
KGB, the GRU (military intelligence), 
the State Committee for Science and 
Technology (GKNT), the USSR 
Academy of Sciences, the Ministry for 
Foreign Trade, and the State Committee 
for External Economic Relations 
(GKES) which deals mainly with the 
Third World, 

The three latter agencies have largely 
open and legal functions, and only small 
jpefsinformatsiwi teams within them. 
Finance (mostly from the import funds 
of individual VPK member-ministries) 
is allotted to each “ task.” Advance plans 
and targets for technical acquisition are 
set out, as in the Soviet civil economy. 
Once the "harvest" comes in from the 
West, the VPK or its technical centre 
advertise the “fruits" to users, such as 
ministries and factories, via internal 
newsletters. 

The results are considerable in gross 
terms, according to the top-secret VPK 
reports for 1979 and 1980. In 1979 
317 5m roubles were saved, 164 military 
RandD projects were started, and 1,262 
projects accelerated or shortened as the 
remit of 5.S24 samples and 88,510 
documents obtained. In 1980. the 4,502 
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The Long View 


Thatcherism is brought to 



THE production schedules of 
this newspaper are such that 
, I could not share with you the 
feelings of red-eyed elation felt 
by so many- -of us on Friday 
last week. The electors of this 
country had. taken their oppor- 
tunity to' pass judgment on 
Thatcherism, found it 

guilty. 

Since then, we have enjoyed 
file unusual experience of 
hearing a number of ministers, 
and a larger number of anony- 
mous “senior Conservatives” 
(which is Iobbyese for mini- 
sters), talking sense; but only 
the naive will conclude that 
policy is about to be reversed. 
The good news remains that 
proclaimed . by Abraham Lin- 
coln: you cannot fool all the 
people all the time. 

Since, some readers of this 
column, to judge from their 
letters, are ' still resolutely 
fooled, not everyone will enjoy 
what follows and some will 
. certainly not be persuaded, 
r, They will perhaps agree witn 

those Conservative spokesmen 

who have argued -that the 
trouble is basically one of 
marketing— that tfe Gown*- 

ment has failed to tell the story* 
of its achievements. 

Tt is as : well to record the 
official facts; starting with qne 
published this wwfcJJ 
recovery th»t stamW 

have been celebrating artually 
stopped a year ago, andthe total 
performance 

economy has been terrible for 

SSrtSkSrhd -of Cons*™- 

five government. This is 
in the index of output of the 
production industn s ( 

. whole non-service jeoojjjg- 
This has now 

stffl for four succe^ive quaitora. 
net mit the effects of the coal. 

^ .rtoally been 

falling a little. - . . •■ . 

The longer term piefaire ?s 
almost a^bad. Pnjductmnasa 
whole, including o»L the first 


Britain’s voters 

have just passed 

a verdict on the 

' economic record 

of the Government 

— bat was the 

outcome fair or 

otherwise ? Anthony 

Harris comes to 

his own conclusion. 

three months of this year was 
just 1.5 per cent higher than 
the average for 1979. This gives 
an average growth rate over the 
whole long business cycle of 
just one quarter of 1 per cent 
annually. The figures that 
purport to show we have done 
better than Europe are due only 
marginally to the growth of the 
service economy, which is a 
[general . trend in all developed 
countries; mainly, it reflects the 
fact that we had a worse slump 
than anyone else— and, indeed, 
, a worse slump that we ourselves 
suffered -in 1930— in 2980. * 
'Even these ", achievements 
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have little to do with manage- 
ment. Growth, such as it was, 
came out of the North Sea; 
energy output alone rose 
enough to increase production 
by 5 per cent over the period. 
All other production has, in 
fact, fallen. 

The broader ■ perspective. In- 
cluding services, cannot be 
presented in such up-to-date 
terms because the figures take 
a long time to compile; but they 
show that, even including ser- 
vices, the record is less than 
inspiring. Over the 1979-85 
period GNP grew in real terms 
by 74 per cent— two-thirds of 
this is due to the North Sea. 
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This is an annual average of 
1.25 per cent and is hardly any 
better th3n we achieved without 
oil io all the turbulence and 
inflation of the 1973-79 cycle. 

Over the previous 1964-1973 
period (from the Maud ling to 
the Barber booms), real 
national output grew by 30 per 
cent over nine years; and over 
the previous 1957-64 cycle, we 
achieved 24 per cent real 
growth in seven years. So, the 
average domestic growth, rate 
between cyclical peaks has 
come down from a little over 
3 per cent annually in the days 
of Keynesian “failure,” to a 
little under 3 per cent in the 
Wilson-Heath era, 1 per cent in 
the first post-Opec cycle, and 
barely better under Thatcher. 

We are still not quite finished 
with these statistics. I am sorry 
to say, for there is still one 
puzzle to solve: the rise in 
living standards which we have 
enjoyed, though very unequally, 
since 1979. This is measured, 
for the economy as a whole, 
by a seldom-mentioned series 
called ” net national disposable 
income." In real terms, this 
measures not what we produce, 
which has been our theme until 
now, but what we could poten- 
tially consume. In other words, 
it brings in the terms of trade 
— the real barter value of our 
exports. 

This measure improves the 
Thatcher record, though only 
a little: the improvement from 
1979 to 1985 goes up to 8.5 per 
cent, nearly 1.5 per cent a year. 
But the previous 1973-79 period 
comes out worse, at onlv 
5.115 per cent over six years, 
so it looks as if recent per- 
formance, though still very 
weak, is half again as good as 
the previous regime. This 
reflects the facts that we 
suffered as an importer from 
.the first Opec shock, but not 
the second. 

Of course, the whole world 
economy has been under-per- 
forming in recent years; again. 


though, the British performance 
looks pretty British unless you 
measure from the I9S0 slump. 
Roughly speaking, we have 
more or less held our place 
in the European league, thanks 
to oil: but Europe itself has 
been the laggard. The verdict 
of the voters was not unde- 
served. Thatcherism has had 
a fair trial, and it has failed. 

This verdict was cheering in 
one sense only; there is nothing 
more maddening to the de- 
tached analyst than to hear 
endless claims that are to plain 
contradiction to the known 
facts. If ordinary people can 
see through these claims, not 
because they study the numbers 
but because they have a sound 
sense of what really is happen- 
ing, then analysis is not, after 
all. a waste of time. 

In other respects, though, this 
is a tragic story, because a 
number of the things that Mrs 
Thatcher has achieved are 
necessary and important. By far 
the most important is Ihe 
reform of labour relations. This 
might not yet have delivered 
wage moderation (the testing 
time will come when the profits 
recovery levels out, which could 
be in the very near future). It 
has. however, opened the door 
to technical progress. We have 
been dragged, without too much 
kicking and screaming, into the 
1980s. ' 

The real potential tragedy is 
that this real progress in 
exposure to market realities 
will be pur at risk if we hare 
to make a violent political 
rhance in order to chane* The 
misteken strateeies of economic 
mnnasement which we have 
also suffered. Rebel ministers, 
and rebel To p v economists like 
Professor Robin Harris, micht 
just persuade the lady to chance 
course, but it is an outside 
chance. 

For the alternatives, you must 
wait another week. 



Competitive 




ays off. 


In March 1986 Grofund's com- 
petitive management sent its 
European Trust to the number 1 slot 
for unit trust per- 
formance, with 
record 75.3% growth 
over 12- months. 

Now, Grofunds 
competitive manage- 
ment is payi ng off in S FronL ,sl 198610 12 th m ay 1986 

the performance of 


GROFUND JAPAN 
TRUST 

UP 41.7% 


its- Japanese Fund, up 41.7% from 1st 
January 1986 to 12th May 1986. 

, And that growth rate is still 
accelerating fast presenting an 
outstanding opportunity for new 
investors. 

This excellent record has been 
achieved through sensitive reaction 
to markets, combined with a fast and 

,-p.. n jh v. m 1 vir !j Hi wiii nil !ki nc w cvl . 

LA,)mP.1Bl«OT THE oLl.'ET IPtiH BVAS GRQUP-a&eu of €6 5 bjflion. 
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flexible approach to fund manage- 
ment: a policy that has pushed 4 
out of the 6 Grofund trusts into the 
top lOoftheunit 
trust sector perform- 
ance tables. 

For the pros- 
pective investor, 
Grofund offers a 
balanced range of 
trusts covering a 
wide spectrum of investment areas. 

Telephone now for further 
information on 01-588 5317 . 

Or write to Grofund 
Managers Limited, 

Pinners Hall, 

8-9 Austin Friars 
London EC2. 
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of falling prices 



s nerves on 



AS BRITANNIA Arrow ting was indiscriminate, how- their stock market investments 
hunched a £39.4m rights issue ever, and some of the prices, like everybody else, 
cm Monday and Burraah Oil such as Bank of Scotland, Perh . K th ‘ wpre _ rm . D]p 

called for £80m on Tuesday a actually look on the cheap side of miM SiwSm TIf th/na» nf 
5Ar*r,n« r-rar'k in thp oniiiti' map. o* tha m/imanf ® mild surprises in the pace of 


HiGHLiGHTS OF THE WEEK 
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at ** m0ment recovery in Canada and simi- 

*;.n v?av d 7 *"** h Anywav the issu* have JarJy in the UK which is going 

J ‘ ' been made more digestable if ahead a little faster than ex- 

T!ie cash call and the crack the market had any idea how pected with rate rises accelerat- 
came the very next day as the bank was planning to spend ing across both commercial and 
National Westminster Bank its wv-foun : '"J’ !‘ h . One im- personal lines of business, 
stepped forward holding its mediate, and quite natural, 
hand out for £714m — by far thought was that NatWest was 
the biggest rights issue to be about to step in with a rival 
landed on the City. offer for Standard Chartered 


In the wake of these num- 
bers forecasts for the full year 
have been gently upgraded with 
both CU and GA on course to 


In tiie last three days prices but that seems most unlikely. make £100m lo £110m fo ; the 



cent olT the top. That in itself or another although NatWest is ^ Vs a caveat lns^^ take 


i> no reason to panic but prices probably concentrating 


have become increasingly issue- 
svnsirive — and wltli good 
reason. 

In the last six weeks inves- 
tors have been asked to stump 
up £4.2 m for equity investment 
and there are clearly a lot more 
privatisations and other new 
issues coming along. Eut nerves 
are already fraying: some issues 
are being pulled out of the 
queue. 

Nevertheless unless another 
large riehts issue ^merges over 
th* couple of weeks it is 

difficult lo see thv market slip* 

,i-~ h-- much more than a 


search on the other side of the 
Atlantic if it is indeed in a buy- 
ing mood. 


London 


a closer look at reserves at the 
end of the year than they do 
in the first quarter and some- 
one like Royal, with a strong 
recovery, may be tempted to 
water down the pre-tax line by 
reserve deductions. 

As for share prices the sec- 
tor is likely to remajn dull rela- 
tive to the market for a month 
or so, although by the interim 
stage — when attention will be i 


FT Ordinar}' Share Index 

Prioa 

v'day 

1.2S9.5 

Change 
on week 

— 40.S 

1966 

High 

1,425.9 

1986 

Low 

1,094.3 

NatWest cadi call /peer economic data 

AmsLrad 

547 

4-54 

554 

132 

investment demand 

Bank of Ireland 

445 

-70 

520 

35S 

Disappointing annual results 

Bealson Clark 

230 

4-30 

240 

137 

Takeover hopes 

Sevan <D. F.) 

47 

-r 8 

50 

26 

Agreed bid from Wheway . 

Dewey Warren 

113 

T 15 

1S5 

70 

Harvard Secs, increases stake to 9% 

Electronic Machine 

80 

+ 14 

84 

46 

Bid speculation 

Gee • Cecil) 

120xd 

+21 

145 

90 

Broker’s bullish circular 

Ham p ion Areas 

13S 

+ 10 

143 

93 

Hopes of counter to Metals Ex. Ui - 

Henderson Group 

223 

+23 

25S 

195 

Results and confident statement . . 

Natives'.. Bank 

740 

-120 

935 

673 

Record £7 14m cash call 

Pritchard services 

118 

+39 

119 

59 

Bid from Hawley Group 

Sound Diffusion 

39J 

+ 7} 

51 

31i 

Bid speculation 

Staffordshire Potteries 

125 

-12 

155 

71 

Colo roll bid lapses 

Sunbeam Wolsey 

113 

+29 

125 

60 

Bid approach from John Crowther 

Sylloac 

170 

-40 

217 

160 

Profits warning 

Tozer Kemsley 

169 

-31 

228 

61 

Persistent profit-taking 

Warehouse Group 

£14* 

+ 5 

£14} 

490 

Bid approach 

Whitworth's Food 

43 

f — 20 

97 

42 

Agreed hid of 45p fm. Booker McConnell 

t Fall since dealings resumed. 
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A nasty 



the face 


Of course the Issue might _._ o _ 

simply be a way of adding a focused on the^ solid recovery 
few pounds of muscle as it lim- j n eac ij of (j| e three main terri- 
bers up to be one of the big tones — price performance 
international players — but could be at its best. 

somehow that thought is not Both BP and Shell picked , . 

ma!1 a Quite convincing and for choice Thursday to release their first j S, is week 

" or ' tVpta'c* po rts ^hjs looks i hke an issue in pre- quar t er results. Obviously the 1 “ ,s ek 

V'r^il’-^medS^Vre wvln" para ti on for a major purchase, collapse of the oil price has 
>j|V ji^s'hpr.’n a naVursi Elsewhere In the financial taken its toll on historic profits, 
n ‘nd it is tinw' to ri-»rt s^cror it ha.? been the turn of BP was down to £22m after tax. 
picking up stock again! They three composite insurance but on a replacement cost basis, 
mav have a point but the mar- groups to bring out their first which excludes the damage of 
kef ;s not going to turn on a quarter figures — and cheerful stock losses, both companies 
sixpence and rush hack to its reading they made with all three actually turned in some quite 

earlier peak and there is no showing profirs against losses in surprising increases. At the 

* c3a the screens the comparable period. General net income level. Shell im- 
for “huvs” yet. Accident turned in £5.1m. Com- proved by 41 per cent to £1.3bn 

In fact a NatWest rights issue mercial Union £12.4m and Royal and BP shot forward from £402m 

£29.4m. 


companies: and only seven of tend to have a special appeal 
the 452 companies floated on for the small investor because, 
the US3I have failed. of their higher public profile. 

SlLte S Sfraff became * -Jg*« «“ t0 "*«* 1 "“ e 

it is dominated by a number of ot cauuo - 

blue chip companies, the latest First, the driving zorce 
PEP proposals fly in the face behind the company is vpry 
of tki? argument by permitting much the husbaud-and-wife 
holdings in investment and unit team of Randy and Debbi 
trusts specialising in the USM. Fields, and it is hard to 
If there is an argument for imagine it sustaining its momen- 
keeping small investors out of turn if either were to disappear, 
small companies, it is that Second, the hot take-away 
liquidity in these stocks can be cookie is at too early a stage 
so tight as to make them un- of its international development 
tradeable. But this, again, to say if it really is going to 
applies to small companies on take oS outside the US in the 


is not wholly unexpected. The 
bank led the pack of clearers in 
the last round of fund raising 
wirh a £236 m rights issue in the 
summer of 19S4. Eut after 
Ba r clays had raised more than 
twice that sum nine months 
latifr there was a growing sus- 
picion that NatWest had under- 
played its hand first time round 
and would have to come back 
for a second bite. That sus- 
picion became almost a convic- 
tion in some quarters as the 
bank's canital rarins slipped be- 
hind its fellow clearers. 

Something along the lines of 
another £25 0m issue would have 
been rubber stamped by the 
market with barely a murmur 
nut in demanding over £700m 
NatWest has given the market 
as a whole a nasty jolt and the 
banking sector in particular a 
right thumping. Institutions, 


lioF 


lOOi 



to £740m. 

One important prop to profits 
for both has been the down- 
stream operations where the 
cheaper price of oil has not been 
passed on to motorists in lower 
petrol prices. What will be in- 
teresting to see this year is 
whether history repeats itself 
in the way the oil giants in- 
dulge in margin-eroding price 
cuts every time profits from 
downstream look anything like 
healthy. 

Presumably with exploration 
and production operations 
having to live with an oil price 
$10 lower than it was only a few 
months ago and little prospect 
of it recovering to beyond $20 
a barrel in the foreseeable 
future, there is every incentive 
to ignore price cutting at the 
pumps by small Independents. 

Unlike Opec, which chose to 
forsake price to hold volume, 


THE Unlisted Securities Market 
suffered a nasty slap in the 
when the 
Government announced that 
personal equity plans (PEPs), 
introduced in the Budget and 
due to come into operation 
next January, would apply only both markets, not just the USM. same way 


to main market stocks. 

The Slock Exchange, affronted 
by the slur on irs younger 
protege's dignity, was stung 

into ao uncharacteristically 
forceful attack. It described 
the Government's proposal as 
ludicrous, unfair and wrong. 


The Stock Exchange is parti- 
cularly incensed by the way in 
which the USM is being left out 
in the cold by investment in- 
centives. The Business Expan- 
sion Scheme specifically ex- 
cludes USM stocks because they 
are too much like main market 


that hamburgers 
have. Third, in the US itself 
there has already been a dam- 
aging war among makers of 
pre-packed cookies and one 
could yet lie ahead in the 
newer fresh-baked cooKie 
market 

On pricing, Mrs Fields cer- 
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Moss (Robert) . 
Park Place 
Pegler-Hattersley 
Petranol 
Pritchard Servs 
Protimeter 
Rayberic 
RFD Group 
Roberts AdJarA 
Botaflex- 
SGB Gronpf 
Stndrd Chartered 

Stndrd Fireworks 

Stock Conversion 

Wedgwood 


131 

335* 

5575 

80S: 
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and committed itself to pressing ones: now, PEPs are going to tainly does not come cheap. On 


The results were better than 

well aware of the pending TSB most of the analysts had been .. „ . 

flotation, and already watching anticipating although the trends ?“?r 5°,.” may _ prefer -to 
tlurir sector weightings, now were very much what the mar- 016 lwe ,® n P rice - not 
have to cope with this. • ket was looking for. Rates have H 1 ®? could compete away 

Little surprise then that the been rising around the world. their 1113111 P««t sources this 
banking sector lost almost 6 per underwriting losses are year * 

cent of its market capitalisation diminishing and the insurers t* a* 

on Wednesday. The price cut- have been able to make hay on lerry ixaiTeu 


for a reversal before the plans 
are finalised in the autumn. 

When PEPs were first out- 
lined, they were designed 
specifically to include USM 
stocks as well as main market 
ones. However, the Inland 
Revenue’s more detailed pro- 
posals — published on Monday 
and described on Page VH of 
this edition — reveal that an 
about-turn has taken place in 
Treasury thinking. 


exclude them because they are 
not alike enough. 


USM 


UNLISTED SECURITIES 
MARKET 


EH 


pro forma forecasts earnings 
under UK accounting prin- 
ciples. the prospective price/ 
earnings ratio of 1S.7 might not 
look too demanding. On actual 
forecast earnings and US 
accounting principles, however, 
it would look considerably 
higher; and with the tax charge 
rising from 6 to 30 per cent 
over the next two years, the 
company is going to have to run 
fast just to stand still at the 
bottom line. 

That said. Mrs Fields does 
expect to run very fast with 
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PRELIMINARY RESULTS 
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In practical terms the 
proposal might seem unim- 
The Government has decided portant since the amounts of 

that because PEPs are aimed at investment at stake are smalL _ -jr __ 

encouraging share ownership by The remifications in terms of ample scope ‘or further expan- 
small. first-time investors who market sentiment, however, s icn in the US and some in- 
may know little about the equity could go further. tercsting new products and 

markets, it would be wrong to If the implications for the ventures on line. For the ad*en- 
expose them to the higher risks USM of the new PEP proposals turous investor. Mrs Fields is 
inherent in the USM. attracted limited attention likely to provide an eventful 

The main market, however, is during the week, the same could ride: however, the risk element 
rife with smaller companies not be said of Mrs Fields. This is unlikely to add weight to the 
which would look equally at US-based hot cookie vendor p?ck Exchange’s arguments v* 
home on the USM, just as the issued the prospectus for an inclu sion of USM stocks in 
USM is rife with companies offer for sale which will make and widows and orphans 

which could (and do) transfer it twice the size of Asprey, the be kecoing their hands in 
to the main market Neither next biggest company on the “leir pockets, 
market confers any particular market 

risk rating on its constituent Consumer product companies 


Company 


Year 

to 


Pre-tax profit 

(£ 000 ), '-; 


Eamfiags* Dividends* 
> jjershare (p) ■ *; 


Aberdeen Cons 
Asda Properties 
Bank of Ireland 
Boot, Henry 
Brit & Common 
Bremner 
Cater Allen 
Chesterfield Pr 
Delyn Pack . 
Deocora 

Feedex Agrlc 

Foster. John 
Gleves Group 
Heath, C.E. 


May 3,670 (4.S80) 3L7 <I6.6> 8.0, (7.25) 

Dec L1W (S68):...S:OT. _(7-D . (— ) ; * 

Marf 8UOO - (52.700) 54.0 (413) 305 (175) 
Dec- 7.130L(4 1 050> ; --(55.3)..1I^ (14^) 
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30270- (30.120) 62.7 (610) ; 24.4 ;<210) 


Feb 

Dec 

Feb 

Jan 
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Henderson Group - Mar : - 5,520 - (0.600) 35.4 (I&l)^7ip.; (0«) 


Halt Joseph 
Jeffersbn Smar 
KCA Drinisg 
King &Fcr Grp. 
King & Shaxon 
Land Secs 


Dec 

Dec 

Apr 

Mar 


SfacIellan.P.&W. Dec 


Richard Tomkins 
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— should be Just more than a good local gain, perhaps as prices and lower costs should Whitbread is expected to be up by 9 per cent to £11.5m, 
double 1985’s £7 Jim. much as 25 per cent, down to help to build margins as the announce profits for the year to with YOUNG & CO. producing 

With ten new supermarkets a modest sterling rise over last year progresses. February of about £130m. com- preliminary figures, expected to 

opened in the second half, the year's £18m. Baking is expected to break pared with £110m last year. The be £3.5m. on the same day. 

capital investment programme Meanwhile, the sweet-toothed even- against a loss last time largest improvement will come PLESSEY made no profits 
was at the £3 50m a year level, should be reasonably pleased round which was accompanied from the wines and spirits forecast at the time of GEC's 

And while Sainsbury has been y^th the expected £40m b y extraordinary costs because division. Almost ail of the bid last December; but in spite 
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capitalising interest costs before (against £36.5m last time) in- of the closure of seven bakeries, major brands should have of its poor start to the year, the 
openings, this will not prevent terim pre-tax profits due from The brewers’ reporting season recorded good volume growth, City is expecting the 


AFTER A week dominated by 
oil and insurance company re- 
sults, next week promises a'shift 
towards more basic needs — 
fond and brewing. The talk 
vill be o£ bread wars, flour 
prices and lager versus beer, 
rather than depressed crude oil 
prices. 


pre-tax profits due from me oreweis' reporting season recorded good volume growth, «-ny is expccuug me group to 
a small interest charge creeping BANK HOWS McDOUGALL. on contin ues th is week with BASS making up for the losses of produce a full-year result on 

in this time round. Tuesday. aT, d WHITBREAD both due to Finlandia, Mouton Cadet, etc. Thursday respectable enough to 

ASSOCIATED BRITISH Whih* RHM was annarentlv announce results on Wednes- Most of the division's profits are proride a good defence in the 

FOODS should also see a 20 narrowly beaten in the bidding ? ay ’ Both conipanies have been marfe in th * US - and therefore event ot the monopolies Com- 


At J. SAINSBURY, the new the year to March, 21 per cent 
electronic and laser scanning up on last year's £32m. 


per cent gain from its retailing fo - cadburv SchweDnes' cocoa left .° ut of *** general takeover will not be helped by exchange 
wing, led by Fine Fare with 1W v " aQDUry ocnwe PP es cocoa, ovo!tomont h« rooirori tho 

strong sales and margin in- 
creases. Overall, some £160m 
is looked for in Monday's 
announcement of results for 


Results due 
next week 


excitement that has rocked the rates. Nevertheless, wine and 
sector recently. However, both soirits profits could be up by a 
should produce strong increases third. 


checkout tills have apparently 
been working overtime, with 
food supermarket sales rising by 
around 14 per cent in spite of 
falling inflation rates. The 
group’s Homebase DIY super- 
stores are continuing to see 


While milling, the second 
largest division, should be 
ahead, thanks to some volume Smash. Marvel, Typhoo tea and 


in profits. 

Bass, the largest of the 
British brewers, should manage 
a rise of 16 per cent to £116m 
for the six months to April, with 


mission leaving the path to a 
takeover unblocked. 

The key to Plessey’s progress 
will have been a sharp accelera- 
tion in deliveries of System X: 
orders worth £lOGm are thought 
to have been fulfilled in the 
/aft quarter compared with 


Meanwhile. Whitbread Is 
gaining a bigger share of the 
beer market; it has improved its 

mix of sales and is fighting to £I20m for the previous three 

property nrofit«; exuected to add C05iiin costs - Th e rapidly ex- combined. But the electronics 

a f urth"er P £4 5ra These figures P andlQ e retail division con division will also be looking 

pwdtac retail division con- stronger .without last 


INTERIM STATEMENTS 


Company 


Half-year 

to 


Pre-tax profit 
(£ 000 ) 


Interim dividends' 
per share (p) 


growth and cost savings, and Chivere Ha rtieyj am operations, JO. ti^e^o do well aTesmblished ^tiJSca^d 


baking has survived the “bread there is interest in the 15 per half of last year when Bass was C h 3 inc mushronm and n?w nn M Stromberv Carlson should at 

war," net investment Income cent stake held in tile group picking up market share com” im^brinT iSt be breaking even A fourth 

continues to push food manufac- by S & W Berisford. This could rapidly. This time, brewing come mto be,n &* quarter UDtura S from’£«?m to 

gains from lower unit over- turing into fourth place in the be changing hands if Hillsdown profits may scarcely be higher On Thursday, GREEN ALL £61m should therefore take the 

heads. Overall, net margins are healthy contribution it makes has its way with the sugar com- but leisure could be about 50 WHITLEY announces interim full-year figure from £163 7m 


expected to rise significantly 
above last year’s 5.06 per cent. 

So, on Tuesday, the City will 
be expecting £186m plus some 
property gains, a 21 per cent 
rise on the year to March 1985. 
The contribution from asso- 
ciates — SavaCentre and Shaws 


to the group. The reason is pany. per cent up on last year, 

the cash pile arising from the RHM’s milling operations Although the betting shops 
£200m disposal in 1983 of a should be only just ahead of may have suffered again from 
52 per cent stake in South last year — although, as trans- cancelled race meetings during 
Africa’s Premier Group; it is port costs fall, the group could the cold winter, the fruit 
still sitting in the bank. become the country's lowest machine business, now doubled 

Overseas, mainly Australia, cost miller, especially of im- in size, should be generating 
currency translation will keep ported wheat. Higher floor excellent profits at last. 


results, which are forecast to to about £173m. 
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FINAL DIVIDENDS 
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Associated British Foods 

British and American Film Holdings 
Briiish Borneo Petroleum Syndicate 
Buamasa Mortnagaa Truat 


Carlcas. Cape l and Leonard 

Castings 

Clayform Properties 

Country and Now Town Properties ... 

Denlond Stamping 

Ferguson Industrial Holdings 

Fmc Art Dcvolopmenu 

Ganmote Americon Socutthes 

Hambros Investment Trust 

Hanwelli 

Ivory and Sime 

London and Northom Croup 


Micro Focus 

M.les 33 

Millotta Leisure Shops 

Monhs and Crano 

New England Properties 

Plessoy 

Readicut International ... 

Sainsbury. J 

Samuel, W 


Wh>tbr«ad 

Witan Investment Company . 


INTERIM DIVIDENDS 

Albion 

Applodore. A. and P. .. 


Bess 


Brooke Tool Enginooring 

Brown. Matthew 

Cramphom 

Craton Lodge and Knight 

Cromte Group 

OutMier 

Graanall Whit ley 

Guinness Peat .. 

Irish OiatiHors 

Kelsey Industries 

Mejrdie JnvasimantB 

Pencom 

Rankj Hqvis McDougall ... 

RHP Group 

Spectrum 

Tolbe* 

United Scientific Holdings 
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year This year 
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l!»I. 

Final 

int. 
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22 

4.1 

2.4 

Thursday 

2.S 

4.S5 

2.75 

Tuesday 

1 1 

2.1 

1.2 

Tuesday 

06 

1.4 

0 6 

Thursday 

1.1 

3.1 


Wad nos day 

0.72029 1 S780B 

088 

Mondoy 

2.0 

3.25 

1.0 

Wednesday 

1.85 

3.05 

2.1 

Tuesday 

_ 

_ 


Thursday 





_ 

Tuesday 



2 75 



Friday 

2.95 

1.0 

1.0 

Wednesday 



__ 


Friday 



1 0 



Thursday 

17M 

2 C7B 

2. 072 

Monday 

0.15 

1.3 

0.165 

Tuesday 

1.4 

3.1 

1.65 

Friday 

1 0 

3 17 

1.0 

Tuesday 

075 

1.525 

OB25 

Monday 

— 

3.0 


Wodnuday 

2.05 

4.9 

2.25 

Thursday 

1.3 

1.45 

1.5 

, Thursday 

3.0 

3.3 

3.3 

Thursday 

0.8 

0.7 


Tuesday 

2.0 

4.0 


Wednesday 

2.0 

4.0 


Wednesday 

2.2 

3.5 


Wednesday 

3.7 

11.0 


Tuesday 

1.0 

40 


Monday 

06 

0.75 


Monday 

2.16 

9 35 


Tuesday 

1.667 

3 5 


Monday 

0.5 

1 35 


Wednesday 

— 

— 


Monday 

1,1 

1 7 


Thursday 

0.5921 

0.616 


Tuesday 

06 

1.1 


Wednesday 

1.6 

5.55 


Friday 

2.5 

5.5 


Tuesday 

-0.95 

4.25 


Monday 

— 

1.3 


Tuesday 

1.854 

3.45 


Thursday 

1 65 

2.6 


Ftiday 

— 

— 


Friday 

— 

— 


Monday 

22 

3.5 



Ahbeycrest 

Feb 

629 

(472) 

LO 

<—) 
(— ) 
(225) 

Ass Energy Serv 

Mar 

711 

(203) 


Bagicridge Brick 

Mar 

572 

(692) 

2J5 . 

3 DC 

Mar 

80.200 

(78,700) f 

4.37 

(345) 

Concentric. 

Mar 

1.540 

(1.050) 

1.56 

(L35) 

(4.0) 

Eng Chios Clay 

Mar 

30 .280 

(24,360) 

4_25 

Grand Diet 

Mar 

140.000 

(132.075) 

AO 

(3.64) 

Hnlnzes & March 

Mar 

763 

(450) 

2.5 

(— ) 
(L35) 
(— ) 
(L25) 

NS5 Newsagents 
North Mid Con 

Mar 

Feb 

4,020 

6L 

(3,320) 

(16)L 

L6 

Radio Clyde 

Mar 

314 

(189) 

L25 

Warner Est 

Mar 

1,890 

(1,630) 

74 

(6.0) 

Western Sel 

Mar 

586 

(383) 

1.8 

(1.0) 

Windsor Secs 

Mar 

114 

U08) 

0 2 

(055) 


(Figures in parentheses are for the corresponding period.) 


* Dividends are shown net pence per share, except where 
otherwise indicated, fin £L 




RIGHTS ISSUES 


Britannia Arrow— To raise £39.4m through a one for five rights 
issue at llOp. 


Burmah Oil— To raise £86m through a one for five rights Issue 

3 1 ajll/p. 


Cater -oji? n “ To raise £1S5m through a one for one rights Issue 

3t wAJup. 


Feedex Agriculhoal Industries— To raise £L3m through a one 
for three rights issue at 30p. 



Mo lynx Holdings— To raise £02m through a one for four rights 
issue at 45p. 


National Westminster Bank— To raise £714m through a one for 
one rights issue at 200p. Ior 


NeU n^/f P ^n C ^: T ^ I?js t. fl r Gm V 1 ™ 11 #* a rights lssue otz one 
of the folio win 0 basis: two for six at 12por one for six at 18p. 


SCRIP ISSUE 

Bank of Ireland— One for one. 


OFFERS FOR SALE, PLACINGS 
AND INTRODUCTIONS 

AJnmasc — Offer for sale of 45m shares at 150p. . 

Arlington Securities— Offer for sale of 8.7m shares at 115p. 
Barker, Charles— Offer for sale of 5m shares at 150p, 

British Island Airways— USM placing 2.7m shares at 60p. 

Cambridge Water Company— Issuing £3m 10 per cent redeemable 
debenture stock 1996-98 at par. JU3 

Clarke Hooper— USM placing of 2.1m shares at 130p. 

Dean and Bowes— USM placing of L48m shares at 50p. 


Estates and General— Raising £5.5m through a placing of 114 ner 
cent debenture stock 2018 at £10929. - • . - 



* Dluidonds an Shown net penes per ahars end ara cdiusied lor eny 
intervening scrip imuu. 


Uaggas, J^— Offer for sale of 8m. shares at 140p. ^ 

RDd Southern Water Company— Raising £9m through an Issue of 
10 per cent redeemable debenture stock 1995^8 at par. 

Mrs Fields— USM offer for sale of 29,7m shares at 140p. . 

Savage— Placing 3m shares at 100p.‘ 

Waterford Glass— Issuing $40m ADS on New. York OTC market 

u »*■'•** .**«*“»■ 
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the lust for life 


A FOREIGN resident in Tokyo 
xecentiy stopped a friend on 
me street and asked how he 
was. .•“ Full of the joys of 
came. the bouncy reply. 
*°n must he getting paid in 
yen,” said the first, sourly. 

The acrobatic rise of Japan's 
currency has alt but taken over 
conversation in Japan. This 
- week, the US dollar slipped 
through the Y160 barrier briefly 
and lopked to be tunnelling for 
even lower ground. By the 
week’s end, however, exporters 
were hauled back from their 
.window sills as the currency 
finished up at around Y165. 

Even so, the Tokyo stock 
market has definitely lost its 
lust for life. Only a month ago, 
prices of blue chip exporters 
were perversely going up, 
volume was heavy, and brokers 
were full of eager stories about 
their favourite hidden asset 
stocks. In the past few days, 
however, the market has lost its 
own initiative and has started 
to glumly plod in line with Wall 
Street. 

For the moment, it looks like 
a case of the blues, or maybe 
the blahs, a s Tokyo remains un- 
sure about life with the high 
yen. Indeed, Prime Minis ter 
Yasubiro Nakasone came away 
from the recent economic sum- 
mit with little more than a 
souvenir pair of chopsticks. As 
a result, the course of -the 
economy, domestic spending 
issues and even Nakasone’s own 
future remain in the balance. 

Brokers are split about 
whether this lull marks the 
beginning of the end of the pre- 
sent hull market, or is merely 
a pause before a blockbuster . 
bull market starts in earnest. 
Tile debate splits along the Hues 
of whether there will or won’t 
be great stacks of money avail- 
able for investment for the rest 


of this year, as there has been 
in the past. 

Those who say cash is drying 
up point to the following 
factors. First, the foreign 
exchange play for foreign 
investors looks to be about over, 
with very few expecting the yen 
to go higher than Y150 to the 
dollar. Next, Japan's exporters 
are busily shifting production 
facilities to places like Singa- 
pore and Malaysia. ' 

Further, Japan is expected to 
announce a huge programme of 
local authority construction 
bonds in order to fund the kind 
of domestic spending pro- 
grammes that the West is insist- 
ing upon. Some say these bonds 
may total as much as Y4,000bn 
Jf true, it would take a 


Tokyo 


mammoth bite out of the funds 
available for equities. 

Last the doom sayers point to 
the reduced profits of Japan's 
big exporters, saying that the 
knock-on effect throughout the 
economy will dampen the 
interest in the stock market. 

Those on the other side of 
the fence point' first to Japan's 
still swelling money supply 
figures. In April, for example, 
Japan’s M2, which is cash and 
deposits, including CDs, grew 
by 8.4 per cent over a year 
earlier, according to the Bank 
of Japan. 

At the same time, they point 
out, inflation is approaching 
zero in Japan, making the 
recent modest wage increases 
look fairly substantial in real 
terms. On top of these factors, 
bonds are now yielding around 
4.5 per cent, a fact that has 
more than a few insurance 
companies in a tizzy. This is 


because their funds uniformly 
aim to show an S per cent gain 
each year. Some in this camp 
say that the life insurance com- 
panies are now in talks with the 
Ministry of Finance on ways to 
increase their limits on equity 
investments. 

As a last point, the optimists 
say that foreigners -were nei 
sellers in Tokyo for the past 
two years, so are not likely to 
bail out this year because of 
simple weighting reasons. 

While the two sides hash it 
out, however, there is still some 
sizzle to be found on the Tokyo 
exchange. In the “ no one has 
a clue ” category is Janome 
Sewing Machine, Which saw 
profits halve last year and is 
expected to see them halve 
again this year. In January, it ! 
was trading at around Y400; I 
yesterday it was knocking 
Y2.0DQ. Same say it is specula- 
tors, others say at is a political 
fund-raising stock, but no one 
seems to know for sure. 

A much more delightful way 
to have made some money 
recently was the Princess Diana 
play. Clever brokers figured out 
that once her royai highness 
put a foot inside Japan’s Mitsu- 
koshi Department store last 
week, the group’s shares would 
jump up. In fact. Princess Di 
fever peaked two days before 
the Mitsukoshi visit last Sun- 
day and the stock, which had 
been trading at YS70 earlier in 
the month, went to a high of 
Y1070. 

You had to be a bit heartless 
on th jg one, however; the shares 
have since fallen back to Y90O 
as few are sure how long 
Diana's magic can last for what 
is basically a rather dull retail- 
ing stock. 

Carla Rapoport 


IN THE TAKEOVE business, 
with Burroughs and Sperry at 
each others' throats, and Carl 
Icahn making another brash 
foray, Wall Street has once 
again begun to seem almost like 
the heady times of last year. 
But the similarity with the 
headlong enthusiasm of 1985 
ends strictly with the merger 
brokers. The market in general 
has had an edgy week, over- 
shadowed by questions over the 
economy, oil prices, the dollar 
and the bond market— to say 
nothing of tax reform. 

This collection of conundrums 
adds up, in the view of many 
analysts, to a fairly unpromising 
short-term prospect for equities. 
Even the most bullish reading 
of the present situation— that 
interest rates could still drop 
further — is open to serious 
doubts. 

The argument for a further 
drop in rates rests on the per- 
ception that the economy is 
still growing only sluggishly, 
and that with inflation still 
apparently subdued, the Federal 
Reserve Board might feel it is 
appropriate to try to bring 
rates down to stimulate activity. 

Yet, dare the Fed act when it 
fs clearly worried about a pre- 
cipitous decline in the dollar 
and the inflationary pressures 
that a fall in the currency 
implies? And should it act 
until it has seen what impact 
on growth the lower price of 


THE ROMANS made a go of it. 
mining copper and other metals 
at the old Parys Mountain area 
near Amlwch on Anglesey in 
North Wales. They also knew a 
thing or two about raining 
Welsh gold, notably at the 
Ogofau area some 30 miles north 
of Cardiff in Dyfed. 

Over the years, others have 
indulged in Welsh metal mining 
activity with varying degrees 
of success. Mineral deposits 
still exist tihere and they con- 
tinue -to fascinate the pros- 
pectors — especially, it seems, 
the Canadians. They have been 
drilling at both Parys Moun- 
tain and Ogofau. 

The Parys Mountain hopefuls 
— Imperial Metals Corporation 
—have now reached the stage 
whereby a planning application 
for a radne has been submitted. 
Hastily, Imperial Metals has 
added this week that this does 
not mean it has reached a 
decision to start mining. Much 
depends on future economic 
conditions: in other words, 
likely metal prices and capital 
costs. 

The old mine was last worked 
in 1920 hut there is plenty of 
ere left -as Cominco — another 
Canadian company— found when 
?t drilled the area a few years 
back. Further drilling by 
Imperial Metals has outlined 


A collection of 
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oil will have? 

These anxieties were under- 
scored in. different ways this 
week, first with a plunge in the 
dollar on Monday and second, 
a big fall in the Treasury long 
bond on Thursday. Just a week 
ago. the long bond was yielding 
7.37 per cent when the first of 
the new issue was auctioned. It 
finished up on Thursday at 7.54 
per cent — and as rates in the 
bond market rose, the equity 
market sagged in response, fall- 
ing by almost 34 points to 
1774.68 — about 80 points below 
its all-time high about a month 
ago. 

Apart from failing to clear up 
the issue of where the Govern- 
ment wants the dollar to come 
to rest, Washington has also 
thrown a spanner into the 
works this week by magically 
producing the radical new tax 
proposals from the Senate 
Finance Committee. 

Industry has broadly made up 
Its mind on the plan, giving the 
proposals an overall endorse- 
ment — backing they will cer- 
tainly need if they are to over- 
come the reputation Senate 
measures have for failing in the 
House of Representatives. But 
far investors in general, the pas- 
sage tli rough the Finance Com- 
mittee has done little more than 


remind, them that the country 
is still a long way away from 
tax reform and that, in the 
meantime, the uncertainty over 
the final shape of the Bill is 
not helpful to the corporate 
sector. 

In this sense, the move on 
taxes puts another question 
mark over corporate profits 
after a first quarter which has 

Wall Street 


been generally viewed as dis- 
appointing on Wall Street. An- 
other negative factor in the past 
few weeks has been oil prices, 
which led to a further rash of 
heavy write-downs this week as 
companies adjusted their asset 
values to the new price levels. 

On the other hand, many 
economists point out that the 
news from the oil industry is 
not all bad. The initial impact 
of the lower price they argue, 
will be negative because the oil 
sector companies will be hit 
fairly swiftly. Longer-term 
advantages of lower energy 
prices on the broader economy 
will take a while to materialise, 
they say, but they will come. 

The indications are that the 
beefed-up sales incentives an- 


nounced recently by the mcttor 
manufacturers are beginning to 
take hold. Indeed, the buoyancy 
of the market scenv*d to bo a 
little too much for Lee Xncocca, 
Chrysler's outspoken chairman: 
he came out with a rash state- 
ment this week to the effect that 
Japanese car manufacturers had 
all but lost their cost advantage 
over American - produced 
vehicles, following the sharp 
rise in the yen. 

Meanwhile, the battle over 
the future of Sperry has 
brought the Wall Street strate- 
gists and arbitrageurs back cr.io 
centre stage again. The "Arbs", 
as they arc knovm, had clearly 
decided that the computer 
group would not be acquired at 
the S70 a share Burroughs 
offered last week, and they bad 
pushed the price up to over 
$72 a share well before Sperry 
came out with a cunning defen- 
sive proposal this week. 

Sperry has basically said that 
IE Burroughs acquires the 52 per 
cent of the company for which 
it has offered cash. Sperry itself 
will, in a dying manoeuvre, buy 
out the rest of the equity for 
$80 a share. 

This act of Hara-Kiri would 
Joad-up Burroughs with debt 
hut, more important for Wall 
Street, the way in which the 
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3J2m tons of it— there could be 
a good deal more— but the 
metal content is on the low side 
at 1.6 per cent copper, 2.9 per 
cent lead and 62 per cent zinc; 
plus some silver and gold. 

Still, it could take up to four 
years from the start of shaft- 
sinking for the mine to reach 
production at a relatively 
modest planned rate of 250.000 
tons of ore a year, and metal 
prices could be higher by then. 

Unlike tihe Romans, Imperial 
Metals will have to meet 
environmental considerations, 
but it would be nice to see the 
venture succeed — if only for tike 
jobs it would create. 

A “ hold or sell " decision is 
facing shareholders of London's 
Hampton Gold Mining Areas. 
Back in 1984, the shares were 
250p before troubles came along 
in the shape of the UK coal 
strike which hit the company’s 
engineering and coal mining 
side: the £6.9m write-off of the 
abortive Colorado gold venture; 
and the fall in oil prices which 
took the shine off Hampton 
Areas’ North Sea interests. 

At the start of this year, the 
share price was around 120p on 
its way down to just over flOp. 


It began to pick up later on 
hopes that earnings were im- 
proving and also on considera- 
tion of the company's West 
Australian gold interests. This 
week, it has moved ahead to 
over 140p following a bid of 
130p per share cash from Aus- 
tralia's Alan Bond group. 

The offer, made by the 
group's He tal Exploration, 
which already holds 12.6 per 
cent of Hampton Areas, is con- 


Mining 


ditional upon an acceptance of 
90 per cent or, at least, more 
than 50 per cent The major 
attraction appears to be 
Hampton Areas' gold interests 
and these are not easy to value. 

As is often the case, the 
market is anticipating either an 
increase in the Metals Explora- 
tion offer price or a bid from 
another source. So, for the time 
being it is a case of wait-and- 
see; in the meantime, shares 
holders must decide whether to 
sell the shares and re-invest 
elsewhere or to stay with the 
company. 


Its assets, which include 
royalties on part of Western 
Mining's nickel production, are 
sound but it could take a year 
or two for the company to 
regain its former good earnings 
position. In a nutshell, a share- 
holder must cboose between a 
little jam today or wait in tin. 
certain share markets for more 
jam tomorrow. 

One of the world's major gold 
producers outside South 
Africa is the US Newmont 
Mining, a diversified natural 
resource group ra which 
London's Consolidated Gold 
Fields has a stake of some 36 
per cent. Newmont is already 
the second biggest miner of 
gold in North America and is 
set to overtake the number one, 
Homestake Mining. 

The star in Newmonfs gold 
crown is the big Carlin open- 
pit mine in Nevada which, with 
the new Gold Quarry operation, 
should boost the company’s gold 
output this year to about 
330.000 oz from 218.613 oz in 
1985. The gold operations are 
run by a wholly-owned sub- 
sidiary, Newmont Gold, which 
was formerly known as Carlin 
Gold Mining. 


defence was couched suggested 
that Sperry was trying to put 
a base price of around $74.50 
a share or. the company. One 
up tu the Arbs. who had the 
immediate satisfaction of a 
statement from Burroughs offer- 
ing talks on a civilised conclu- 
sion to the affair. 

Not to be outWone. and 
apparently in no way bumbled 
by 2 less than glorious initiation 
to the airline industry as boss 
of the roei*n*!y-aequired TWA, 
Carl Icahn reappeared this 

we.?!: in hi* familiar role as 
an aggressive Wall Street 
investor. 

Currentlv. Mr Icahn _ has 
Viacom, the cable television 
pwip. in bis sights and he said 
on Thursday that he is willing 
in pay Sl.6bn f«r the group. 
Followers of S?r Icahn. of 
course, will remember that his 
track record shows that he often 
retreats with his pockets full of 
cash from a threatened take- 
over well before he is stuck 
with the problem of running 
the target compa"V. 

Utcadav 1787.33 -2.16 

Tuesday 17«U4 -!■» 

’Vodresday I80&28 +22.94 

Thursday 1774.68 - 33.60 

Terrv Dodswortb 
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This week, Newmont Mining 
has said that it will offer the 
public a stake of about 6 per 
cc-nt in the gold company at a 
price somewhere between $12 
and $15 per share. The news 
has set London stockbroker 
James Capel doing sums which 
have come up with interesting 
answers. 

At a price of $15 a share the 
gold offshoot would be valued 
at $1.3bn. which is about the 
same ''aloe placed on New 
mont Mining itself at the pre- 
sent share price. On this basis 
Newmont Mining’s other asset; 
come in for nothing. 

Kenneth MarstCE 


Application has bean made to the Council of The Stock Exchange for the whole of the ordinary share 
capita / of Charies Barker PLC issued and to be issued to be admitted to the Official List . 


Opportunities at Home 





RETAILING 

TRANSPORT 

FINANCIAL SERVICES 


ARE WE TALKING JAPANESE? 


Japan is once agammovmgtothe top of the U1C performance league 
But this time it is different ^ The rise in the market is sustainable because it 
does not involve export stocks about to run into protectionist barriers. 

The government and the people of Japan are making it dear that 

their economy’s expansionwill be home grown, not export led-The rises we 
see in many long neglected sectors of the market can continue. 

Japan is embarking onanew phase of growth that can last for many 



hut our five fund managers inTbkyo have the ejperience you need. 


SlSak iM iliW m *j5Til |TU Eltfsureioisnnsn 


Sunrise "Crust are already well positioned in the areas that we believe will 
benefit from the change of emphasisintihe economy. 


V For further information please contact your 
professional ad^ser or write to Peter Hall at 


BARINGS 


8 Bfehopsgate, London EC2N 4AE 


CHARLES BARKER 


{ Incorporated in England and Wales under 
the Companies Acts 1943 to 1981 — No. 1660786) 


OFFER FOR SALE 

by 

J. HENRY SCHRODER WAGG & CO. LIMITED 

of 5,027,085 ordinary shares of 5p each at a price 
of 150p per share, payable in full on application 


Authorised 

£ 1 , 200,000 


Share capital 


Ordinary shares of 5p each 


issued and 
to be issued 
fully paid 
£1 ,005,417 


Business 

Charies Barker PLC is the holding company of a group offering a wide range of communications 
skills covering advertising, public relations, human resources and beiow-the-line services to 
over 1,100 clients. The country's second largest UK-owned communications group, Charies 
Barker produced record billings of £1 36.6 million In 1 985 with trading profits — at £2.6 million 
— nearly five times those in 1981. The Group has a strong national network, with offices in 
London, Birmingham, Manchester, Edinburgh, Glasgow and Aberdeen, and access to 65 offices 
worldwide through its links with the US-based advertising agency, N.Wt Ayer international. 
Incorporated. 

The Company has agreed to acquire Norman Broadbent International Limited, a leading 
executive search consultancy based in London, subject to the grant of listing. 


The application list for the shares now being offered for sale will open at 10 a.m. on Wednesday, 
21 st May, 1 986 and may be closed at any time thereafter. 

Copies of the Listing Particulars and Application Forms may be obtained from: 

•I. Henry Schroder Wagg & Co. Limited, Cazencve & Co., 

120 Cheapside. ' 12 Toker.house V&rd, 

London EC2V 6DS London EC2R 7 AN 

from the following branches of Barclays Bank PLC: 

New Issues Department, 1 Rubisiaw Terrace, Aberdeen 

RO. Box 123, 63 Co! more Row, Birmingham 

Fleetway House, 40 Corn Street. Bristol 

25 Farringdon Street, 35 St - Andrew Square, Edinburgh 

London EC4A 4HD 90 St. Vincent Street, Glasgow 


1 Rubisiaw Terrace, Aberdeen 
63 Colmore Row, Birmingham 
40 Corn Street. Bristol 
35 St. Andrew Square, Edinburgh 
90 St, Vincent Street, Glasgow 
4 Water Street, Liverpool 
17 Ybrk Street, Manchester 


and from the following offices of Charles Barker PLC: 

30 Farringdon Street, London EC4A 4EA 
Kennedy Tbwer, Snow Hill, Queensway, Birmingham 
18 Rutland Square, Edinburgh 
234 West George Street, Glasgow 

Graeme House, Wilbraham Road, Choriton-cum-Hardy, Manchester 


The Listing Particuiars are published in full, with an Application Form, in the Financial Times, 
The Times and the Daily Telegraph today 

16th May, 1988 
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ef YOU WANT In take 
iul vantage of toe presto t 
huoTTi in Jje Japanese stock 
narfcc., it seems to make a 
ii:£ ot sense to invest via one 
«.j" iho iesdir.® players on the 
T.'S;: e S:i»cU Exchange. That 
•< the basic philosophy behind 
the Nomura Growth Fund, 
■iiit'ch is now being offered to 
UK private investors. 

Nir.r.ura Internationa], 
v/.’iicii recently became the 
fir*i Japanese member of the 
Lon ion Stock Exchange. is a 
subsidiary •»,’ Nomura Securl- 
ties i3 T«-*v». the world’s 
irrsest Iim-«i merit bank with 
a capitalisation of about 
£13 n. :i bandies over 13 
per -ent ef nil equity trading 
o:i the Tokyo .stock market. 

It has a lonjx history of 
handling private investor 
business in Japan, but so far 
j*s Lind on subsidiary has 
c"-- cem rated on corporate 
riTar.ee a‘‘.d the wholesale end 
r ' f she market. So if is socte- 
* u .!ri* *f a departure for 
N.-osara in London to go for 
iir:v?:e investor business, 
p:\nicutr.rly as the mini mum 
'.nvsfnjippt for f.he Nomura 
firoivtSt Fund has been set at 
:t relatively modest ligure of 

N'caura says that with the 
vsits tbr* fund decomin- 
a::d in yon. there is an 
.'Vldiiiuna? attraction for ITC 
i-'se-sfi-is oJ investing in one 
i<: the world's strongest 
ecjr»«in:cs and in a strong 
o:j rrcrtcy. Since the fund 
stcrri”: Ta^t July it bas appre- 
ciated in value l:y over 50 per 
vital In stoning terms and 
Si.'.te 20 r*?r cent cf that ga ! a 
Is a:!r J bi:tab!e fo the rise in 
■he -.-;*luc‘ of the yen against 
the n-.unti. 

Av an n/Tshnre fund, based 
: r» Luxembourg but managed 
in London, it will seek distri- 


butor status to ensure that 
UK investors are not at a tax 
disadvantage as with many 
offshore funds. The annua! 
management lee is standard 
at 0.75 per cent However, 
(he initial ffront load) entry 
charge is only 3 per cent com- 
mission over the asset value, 
which is calculated on a daily 
basis using the current cur- 
rency rates. Details of the 
Fund can he obtained direct 
from Nomura International 
at 24 Monument St„ London 
ECS. 

• 

WITH interest rates de- 
clining. the attention of unit 
trust groups has switched fo 
tempting investors with build- 
ing society or bank deposit 
accounts with the promise of 
reasonable income to help 
pay the gas bill combined 
with capital growth. Latest 
to join in is GT. with the 
launch of its eleventh unit 
(rust, GT International In- 
come Fund. 

The company points out 
that the further cut in 
corporation tax means that 
income funds, with overseas 
holdings, are now a more 
attractive proposition for 
many UK investors. At the 
same time, investing in inter- 
national markets should give 
the fund more flexibility in 
achieving its object of pro- 
viding rising dividends, willi- 
out being trapped In one 
currency. 

The fund will have an 
initial gross estimated yield 
of 5 per cent, with a port- 
folio made up of 40 per cent 
bonds end 60 per cent «ui- 
ties. GT says that although 
this may appear defensive, it 
believes that bonds are look- 
ing good at present and in 
the right currency can 
generate capital growth as 
well as income. 

The initial offer of M? 
units closes on Jnne 7. Mini- 
mum investment Is £500. 


protect your profits in “hear” 
market conditions. 

The idea is that the fund 
Ls invested in fixed interest 
bonds throughout the wurld. 
Ideally taking advantage of 
any opportunities in different 
economies. Sun Alliance has 
teamed up again with the US- 
based Capita! Group, which 
will manage the whole invest- 
ment strategy. 

It is estimated that the 
fund’s annual yield could be 
between 7-S per cent, while 
capital growth will come from 
the expected decline in 
interest rates. 

Sun Alliance admits that 
Sxed interest stocks in the UK 
have a reputation of being 
safe but dulL However, over 
the last five years worldwide 
bonds have achieved a much 
higher return, almost compat- 
ible with UK cqnities with 
less volatility. It all depends 
on whether you take a 
gloomy, or optimistic, viejv of 
the stock market on a short- 
term outlook. 


DO YOU think that the boom 
in (he UK stock market has 
finished and that it is time 
tn take out your money and 
run? If so. Sun Alliance has 
come up with a timely answer 
to where you should put your 
profits. It has launched the 
Worldwide Bond unit trust, 
which it claims fs designed to 


RELYING on your friendly 
bank manager has not always 
been the best way to get 
sound investment advice. 

However, County Bank is 
using its position as a sub- 
sidiary of the National 
Westminster group to try to 
expand its unit trust sales to 
a much wider nublie through 
Nat West branches. 

Investors, with a minimum 
cf £5.(WMI, are b-'ine offered a 
managed investment service 
for nnit trusts. In this case, 
you don’t rely ca the 
manager’s advice.' You simniy 
state if you want the 
emphasis in buying unit 
trusts to be on achieving 
regular income or on capital 
growth. After that, all the 
administration, buying ?nd 
selling is handled on a dis- 
cretionary basis by a Court y 
Bank personal account 
manager who will try to civet 
your wishes to the best effect 
by going into a portfolio of 

the hank’s 14 unit trusts. 

The cost of switching hold- 
ings within the portfolio is 
reduced from the usual 6 per 
cent to 2 per eent (including 
stamp duty). Otherwise, 
charges are standard, with 
units bought at the normal 
offer price, and an annual 


management fee of between 
0.75 to 1 per cent depending 
on the trusts in the port- 
folio. 

Investors arc kept informed 
of progress. There is a state- 
ment every time a change is 
made to a holding and a six- 
monthly newsletter reviews 
how individual trusts and 
stock markets are doing. 

Yon do not need, to be a 
NalWest customer to join the 
Connty Bank managed 
investment service. It is 
being advertised in the press 
and you can apply direct to 
County or via any NatWest 
branch. 

e 

PENSION funds, insurance 
companies and property unit 
trusts have become dis- 
enchanted with agricultural 
land as an investment. This 
was confirmed during the 
week by the latest annual 
survey from Savllls. a lead- 
ing land agent The survey 
shows that ownership of land 
by financhl institutions fell 
last year for the first time in 
rt least 20 years. Institu- 
tions participating in the 
survey made net farmland 
sales of 4.548 acres while 
turnover of land bv the 
participating funds was half 
the level of the previous 
year. 

In addition Savills esti- 
mates that the .capital value 
of Its sample of institution- 
ally-owned farms dropped by 
nearly 18 per cent, again the 
largest fall In any year sirce 
the mid-1970s when buying 
agricultural land was all the 
range among the City’s insti- 
tutions. Total rptum was 
down 14.6 per cent the first 
time it has been lower than 
the Retail Prices Index. 

Most of the institutions 
indicated that they would like 
to reduce their exposure in 
the sector, their disenchant- 
ment reflecting failing Tarm 
incomes leading to lower 
rental yields and declining 
land prices. Neither does 
Savills expect buyers to 
return to the market during 
the current year though it 
does not see them switching 
nut of farmland completely. , 
This is partly because agri- 
culture land represents only 
a small proportion of their 
portfolios. 


London Stock 




The bull market is only 



THE BULL market on the 
London Stock Exchange is alive 
and well: the recent fall in 
values is just a _ temporary 
correction. That is the con- 
census of opinion among City 
analysts and fund managers as 
the market continued to slide 
this week. The only disagree- 
ment is how much further 
values will fall before the 

market starts to rally. 

John Mant, of stockbrokers 
-Tames Caoel. whose company 
issued a gloomy circular about 
the short-term prospects, said 
they have isolated two major 
bearish influences. One was 
the increased cash calls from 
both companies and the 

Government. During the first 
quarter oC.the year rights issues 
by companies had been at a 
low level compared with a year 
ago. totalling only £4S3ra up to 
the beginning of April. 

Since then the total h?d 
iumoed to £2.2bn afte>- the 
rights issues by Srt'chi & 

Snatch:, the Pnident'a]. snd, 
this week. Natioral TTest- 
min'ter. In addition the 
market had suddenly become 
stf2 rp pf t"e rnb?*an‘ ; al 
G:v.-e*Timent cash cal's in the 
r»n>riine. with a tarcet of 
from the privatisation 
nrn^rjimTTie during the present 
Ps-m 1 v«- The lari tranche of 
T rriririi T Q, *cor! had already 
t-ir-i-i and ‘*»«re wptp 

Poval TSS. British 

and Rf*iic-®nvfe within the 
next nine nerrihs. 

Thp second factor affecting 
market sentiment was the 
recent election results. The 
pre-election market had already 
started with political uncertain- 
ties becoming an influence. 

Mam predicted that the All- 
Share Index could fall further 
to around 750 (on Friday it 
was 772.09 but once that cor- 
rection had occurred the funda- 
mental positive factors would 
emerge again and he would be 
inclined to start buying. 


33 pec looo 


TSElOO 

.Index! 


Adrian Fitzgerald of another 
stockbrokers. Wood Mackenzie, 
took a similar view. He thought 
the recent fall was a temporary 
hiccup but that there was 
probably a bit more to come 
with a 10 per cent decline 
pushing the FTSE 100 index 
down to 1.550 fit was 1,565 on 
Friday) at which stage the 
market would be more positive. 

Fitzgerald said the whole 
market had become overheated 
with very light cash call 
demands in the first quarter. It 
had gone slightly into reverse 
vita a lack of buying interest, 
some investors taking their 
profits and the volatile trend in 
Wall Street affecting London. 

With the General Election 
well over a year away he did 
not think political uncertainties 
were having much impact yet. 


but they were creeping into.- 
long-term thinking- Index- 
linked stock, for example, hatf 
outperformed e^tflties.-jSiia con- - 
ventional gilts recently, t • 

Roger Yates' "of ; GT Man^gfr ■ 

■ sent investment group ’ said 
-there had. been, a: sferifflfo 

■ rporaty .aberratiOH./in . the? stock - 

market This was coLsurpns- 
. ing. Setbacks trf . between' 5 awfc 

10; per cent bad occurred 

/ during the past four-years, and,. 

the market was. 'being affected 
- by increased • cash , calls,- poli- 
tical fears and the removal of 
the speculative .froth. It was 
pausing for breath in line Vita 
other world, markets.- in the 
US and Far East wafting^ for. 
the downward trend in intere^ 
rates to resume. ... . v.. 

However ^Yates. said. London - 
had its. own fundamental 
. dynamic of- tow’ inflation 7 and _ 
strong economic prospects , that 
would reassert itself *n ffue 
: course. It was t^the ’--movie of. 
the 1970s in .wWXW^;tb«^. 
there had been stagflation and 
low growth. , Now it was cqm- . 
pletely opposite and he thfjgght.^ 

if extraordinary ■fbr t ,4*r*to£» 
-claim that the pull mjuasejubafK- 
ended. "• • * 

Chris Tracey olVtijOfi-- aSa. 
Prosper said the - market. bha.', k 
risen so .fast and set far tngt£. 
it had clearly beaanje -rbvw^ : 
stretched. He would be Relaxed '; 
if the values fell by, another 3$; 
per cent. ..'It was a- -natural" - 
technical correction. • ■ ' 

He did not believe.' however; 7 , 
there would be any reversal ith- 
tbe underlying upward .trend. 
There was still a lot of .money 
moving around and company'-, 
profits and dividend growth 
were likely to be .maintained,, 
with continuing low ^inflation 
and no sharp upturn" in' oil 
prices. 


' * The man from, ‘ 

Trevor JPuUeni ^' bepp? with f 
the lohg-terar™“* e, ^ i ^ ^0 ^ - 
• market • had "rua- jpfttvflf •. steam *w 
' for tbe.short' tem as-ft'crffiljlt : t 
. of the .cash, ^b^aaa.;pftjflh-^ 
us buying^ 

- healthy : leactipn^ ahdc, 
- a.gQbd; , sP5Pt1v 1 M^^ :~r. 

.'hunt&Tg. « 


However, before v"' 
iboved’ up, agaitt evehfs fleeded ? 
to ehtch. up. ‘witfr wijze'-itf the ’ V 
'■ optimistic-.. Sotecastti' Late^ 
•indications oftr^mg conditions ’ - 5 
were not exactly -setting. 1 80 
world on fire. aod . there wa» >c 
a credibility gap that needed m v 
. be filled. r. " -~y -^- 3 

- ; OeOffrey.HaH cl ebaatyBank' '* 
agreed that with ^corporate 
profits growth slowing.; down 

^ there a 'qtdtr^^^cfa 1C. 

; ptr : .tfre stock; market; for theV - : 
•next three - x months f - : of so, 
Indoxtry was nor yet.eiTjoyixvg 
the- lower energy - costs- result- 
Itig price iaie and "'i- 

-the interest . raifo Hectine had 
slowed > down. . ; One worrying . 

• feature, was ttia^.wage settie- . ■ • 
r~ments were' running- aT a high .' 
~4rirte in resff .tarna- . So he was 

£shqt over optnnSsti> . <■■■ ^ ; 

suffiested that investors 
; j^ght do"-%ejtter Rwhiug for V 
'special ' situations^ 3h : .-smaller ^ - . 

- ttom&mitt V W rtb -1 ; ratrifta tion : ! 1 c 
£way: from the big granrmir *V- 

r stpcks more aftentioa jirasRfeely • - 

L fif- be -focused' bn; second or ' 

" even third 1 line stocks.' ^ 

./ -Otherwise^ ttic '.Mviee ' ; , 
seems either- to-, haag t^ if you - - 
have not. takfeo' ypuri -pn^ts, ^. 4 
already. 6r redufSe.^Ae t)lC ele- - ■ 
ment in yoiir - ; portiofld,; • 

more into Internatiofial storics ■: ; 
or bonds. . T j 

• John -Edwards 1* I 
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New rights issues are 

no longer guaranteed 

automatic success, says 

Lucy Kellaway. 

THESE ARE testing times for 
pfayers o* the new issue game. 
Now tha t the market has 
stopped moving up newcomers 
ace no longer guaranteed a 
respectable welcome, and of the 
15 companies to have gone 
public over the past month, 
almost half have generated no 
profit at all for investors. 

The USM. which had its 
quietest quarter ever during 
the first three months of the 
year, has now ground into 
action and taken on board 
eight new companies in the 
past few weeks. Meanwhile the 
main market has been con- 
tinuing to attract a collection 
of fairly small companies and 
of the recent selection, only 
one, Lee International, is 


valued at oyer £50m. . . 

Perhaps . as a result, of' tne 
shortage of entrants at the 
start of the year, nearly all of 
the USM issues have done well. 

Indeed, D. Y. Davies, the first 
ever firm of architects to go 
public, was greeted with the: 
kind of admiring approval which 
met most new issues in the 
market's young days r taut which 
has now become’ -rare.; ■ 

Based on * a forecast- of 
doubled profits. D.: Y. Davies’s 
shares were being offered on a' : 
prospective p/e of 17, and so 
were not exactly being given 
away. However the issue was 
small and the company growing 
fast. Perhaps investors have 
identified architecture as the' 
next fashionable ’’ people bus- 
iness ” sub-sector. 

However, being small, and 
being unusual are no guarantee 
of a successful flotation. Tech- 
nology Project Services, which 
fills vacancies- for engineers 
and technicians in the defence 


ajrtd electronic Industries, - got . 
off to a bad start last week- as. . 
did Ernest Green, the; market's 
first structural engineer. 

• Lodge Care, which ;rinw old... . 
folks' homes on the South 
Coast has proved the second 
most nrofitable i n vestment.. out . 
of the latest batch. The com-; V 
pany’s market is growing as” the < 
popultaxop is ageing; and-in 
any case it would have only ?..'; ’ 
taken a small cortribution fibrn ; ; ' 
each of the company's inmates .-;: 
to get the issue away since only 
£im was being raised. 

! Meanwhile. Lee Inte^ 
national, which lit nearly all of 
the films made in the UK last 
year, and came to the market 
surrounded by a good deal of 
showbiz pazzazz. has made a 
poor deubt on the stock 
market. Its failure is a good . . 
examole of what a couple of ■ 
adverse reports in the press can 
do to an Issue, which otherwise ' 
looks set to go fairly well.. 




IT MAY NOW BE TIME TO PROTECT YOUR GAINS 


The hull market in equities has been with us for 
over a decade. But a bull market can't go on 
forever. 

Recently, the rise in UK shares has acceler- 
ated sharply. .And in 19S5 the value of takeovers 
was double that of its last peak year - in J972. 
That was just before a major collapse of the 
equity market. 



Suppose a bear market begins in I9$ri. 
The big institutional investors can comfortably 
ride it nut. but can you? Like many individuals 
v.ho have enjoyed high returns you should 
seriously consider investing at least a proportion 
o£ your gains in a different market. 

But which one? 

The main alternatives for investors in 
securities have been equities or fixed interest 
bonds. UK equities have produced high returns 
but with considerable volatility. UK bonds, 
on she other hand, have been regarded as less 
exciting. 

There is, however, a unique wav to secure 
for yourself prospects of growth with lower 
volatility than equities, together with an inter- 
national currcncv spread, bv investing in the 
new SUN ALLIANCE ' WORLDWIDE 
BOND TRUST 

It offers you an opportunity of investing 
in fixed-interest securities worldwide. The 
objective of the Trust is to maximise total 


return through both capital growth and 
distributed income. 

Because of the geographical spread the new 
Trust's performance will not be unduly affected 
by economic and political fluctuations in any 
one overseas market. Jn seeking to achieve 
capital growth, advantage will be taken 
of promising national opportunii ies. 

Over the long term, worldwide bonds are 
also far less volatile than equities. While the 
gross returns from bonds over the last 21 
five-year periods have never been negative, 
returns from UK equities were negative from. 

1970-1974 inclusive at —41.6^. 

The average annual growth rates over the 
last five years make persuasive reading” : 

UK bonds lii.Uo 
UK equities 243^ 

Worldwide bonds 23. 

•Annual percentage growth in sterling. 
Sources: UK data: De Zoete and Bcvan. 
Worldwide data: Salomon Brothers Inc. (index 
weighted by size of market ). 

The WORLDWIDE BOND TRUST fre»m 
Sun Alliance, Britain's largest personal insurer, 
has investments managed by Capital Inter- 
national. part of a highly respected US invest- 
ment house which manages i'unds of over $26 
billion. Capital's expertise is based on its own 
meticulous worldwide research on economies, 
industries and individual companies. It reports 
in depth on over 1,600 companies and its daily 
international economic indices are quoted by 
. the Financial Times, Wall Street Journal, AP, 
Dow Jones and Reuter. 

Even so. the price of units and the income 
from them, am go down as well as up. 

The managers of the SUN ALLIANCE 
WORLDWIDE BOND TRUST believe, how- 
ever, that for long term growth it is a credible 
alternative to equity investment, especially 
if you have any doubts about the future progress 
of the equity markets. 
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Not only did we win the Observer “Small UnitTnist Group of the ' 
Year award in 1984 and 1985, but last year we also received the “Small Unit 
Ihist Management Group of the year” award from Money Management 

£ contributoiy factor was the performance of Vanguard Special: irl 
Situations Tbust- the best performing UK Growth fund over the last ■'.7-:Y 
“ ( ^ e ’ nve and seven years (Money Management figures to M April 1986* _ 
Up/er to bid, including net reinvested income.) No other UK Growth : 
Fund has managed to perform so consistently. ... . : v 

Short term performance is often a fluke — long term performance is not, - 

Investment Objectives :V 

managed portfolio consistingof shared 


* r — — ’ s« vt .ii u viu oiuu-UVCl V 

managed portfolio consisting of shares 

or smaller companies and carefully 
selected special situations. 


You should remember that toe Act 

price of units and toe income 
from them can go down as ^ 

well as up. 

An Enviable Pedigree . 

Vanguard IVust Managers is t?,i \ 
the wholly owned subsidiary '3 

Genera! Information 

Upnn rewiplof your applies (ion Tonti a ccnlrnrtnot* * pli 

■wfll tWTent, Mknvud hy a ccrUlicau.. in S5 /!».%■*. Unit muxin 

rji*icp.s and vi(* «JH are in ih.. ItTni.h.ioi'r:^. >■ 


■T'v Txf. IJ u«on oi runas on 

fujmdclie Private and penaon . 

ActNow 

To invest in this Trust, please 
complete this application form 
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-... p.U^bniated Current Gross 
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I/We wkh to invest (minimum £50fl) [s I in the Vanguard SneriaT _ 



UNIT TRUSTS 


TlrsLNamea (in full) , 

S urnume fMf/Mrs/Miss) ' 

LOCK LLTTLBS fU-^SIC 

Address 


Signature. 


■Postcode 





Advice to the unwary abroad in the City , or 
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IHE ant rubbed his legs together in glee. The air was heavy withthe scent of 

' enderandappleblossom,butallhecouldsmellwasthestenchoffilthylucre.From 

g3jj& beneath the cool canopy of an oriental poppy, he watched intently as a pack ot 
voracious caterpillars munched a nearby cabbage. As he watched he murmured quietly 
to himself. “Fifteen thousand eight hundred and ninety three . . .Fifteen thousand eig 
hundred and ninety four . . . Fifteen ...” Later that day, inhis workshop beneath a great 
floppy begonia leaf, the ant hammered and sew ed and sn ippe d and clipped, whistling 

and chortling to himself all the while. Ji 

At last, twenty thousand pairs of tiny 
brogues, high heels and Wellington 
boots came rolling off his miniature mmm 

production line. He had invested his 

life savings in the scheme, but soon f 
he was going to be rich. Shaking with ■ 
excitement, he rolled back a comer || 
of the damp, dewy leaf and peeped 

out. His jaw dropped. All those lovely 
hew customers were nowhere to be 
seen. Instead, a flock of large white 
butterflies was grazing on the cabbage 
patch. Theant scratched his antennae 
in disbelief as the butterflies flitted 
nimbly away, taking with them his 
breams of fame and fortune. He d 
even have to cancel his holiday in 
Antilles. Disconsolately, he pin- 
^ a little note to a nearby rhubarb 
talk. “Half price shoe sale. Small 
[zes only.’ But if only he’d paused 
Dr a moment’s reflection to take a 

view of the situation * In ~ 

he tangled under growth of the City, too, seemingly sound investment ideas can very 
anidlv lose their legs. With the resources and the experience of one of the largest rnves - 
ae^management organisations in the country, Mercury can provide you with the 
hA^Xtadement you need. For the details of our ten unit trusts, please write to : 
the Client Services Director, Mercury Fund Managers Ltd., 33 King William treet, 
«ndon EC4R 9AS (01-280 2800) or get in touch with your usual financial adviser. 


MERCURY UNIT TRUSTS 

Investment ty Mercury Warburg Investment Management Lti 





?ZkT. Vil . ^ ,.-.• 






wsase* 


Interest rates worldwide are Mingfast and building society rates are forecast 
to fail further: But Gilts (or Government Securities) keep the same return 

once you’ve bought them. 

What’s more, when interest rates fall, the CAPITAL VALUE OF GILTS INCREASES 
Gilts still offer a return of about 9% a year- 6% higher than the Government’s 

inflation forecast for this year! 

/Etna's new GILT-EDGED BOND offers one of the MOST COST-EfTECTSVE 

WAYS TO INVEST 3N GUTS. • 

* 5% SAVING OVER MOST GILT FUNDS. 

❖ Huge cost savings over Direct Investment 

❖ Up to 10% a year income facility. 

❖ NO CAPITAL GAINS TAX on profits from Gilts. 

❖ Management by Phillips & Drew- voted topforgiit 
research by 'Institutional Investor 1 poll 

* Fund up 18% in 9 weeks to 1 /5/86. 

/Etna is the UKarm of thevvorld’s largest publicly quoted insurance group, with assets 
equivalent to £33.000,000,000. 

/Etna Life Insurance Company Ltd, 40 1 St John Street, London ECtV4QEReg.No. 1766220. 
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Source: Pisnned Savins Surtisltcs L'3 / 86— 1/5/86. 



Pi^a :a complete and send the coupon in an envelope addressed to: A£tna life Insurance Company Ltd. FREEPOST, 
London ECIB lNA.Gr ohone our Customer Care Centre-dial 100 and ask theoperator forFreefone/Etna The Centre is 
cpen this Saturday from 9 am to I pm and from S am to 8 pm each weekday 
Please send me my FREE ‘Guide to Gilts: and detai Is of the /Etna GlIT-EDGED BOND to: 


Address. 


Name of usual Professional adviser. 

lf?nnnsirviiui 


. Post code - 


j ft 



P.S.If you are self-employed or have no company pension 

please tick the box so we can also send you details of 
/Etna's new Gilt-Edged Pension BondD 



John Butterfield 
reports on investments 
and salesman’s sweet 
talk 

THE smooth-talking young man 
from “Conpro Financial Ser- 
vices” is in your sitting room 
explaining in a well-rehearsed 
wav his company's latest invest- 
ment proposal offering unique 
growth prospects and a secure 
future for your family. He is 
visiting you following a tele- 
phone call when he explained 
that he had been recommended 
to contact you by a “friend." 

As the polished patter con- 
tinues. it begins to dawn upon 
you that you are being given 
very information by way 
of "hard facts other than that 
the "investment plan" will 
guarantee a fixed sura In 25 
years* time or to your family 
"on your death and that you will 
be "entitled to share in his com- 
pany’s “profits" in a way that 
does not seem very dearly 
defined. 

In particular it seems to you 
that the following information 
is not being provided: 

$ Any information on what 
portion of your payments will 
go towards his company’s 
“costs" rather than be invested 
on your behalf. 

9 What proportion is allocated 
to provide the life insurance 
premium. 

9 What effective Tate of In- 
terest you are being offered to 

THE WHOLE purpose of the 
Financial Services Eill is to 
protect the consumer. Yet, in 
most of the discussion and pro- 
posals put forward by the 
Securities and Investments 
Board iSIB) and the Marketing 
of Investments Board Organis- 
ing Committee i Miboc). the 
impression is given that vested 
interests are the ones being 
protected. 

Recently, Sir Kenneth Berrill, 
chairman of the SIB, spoke to 
delegates at the annual con- 
ference of the National Asso- 
ciation of Pension Funds and 
spelt out the benefits of the Bill 
to the small investor, along 
with an assessment of how far 
these had been achieved by his 
organisation and Miboc. Here, 
in shortened form, is what he 
said. The benefits include: 

Q Clarifying the role o? the 
intermediary so that the public 
knows the capacity in which the 
salesman is acting. 

This relates to proposals from 
Miboc about separating life 
assurance and unit trust 


accumulate to the guaranteed 

fixed sum.. , . . 

© What right you would haw 
to repayment and how touch 
would be repaid if you found 
yourself unable to continue the 
plan at any time in the 
few years. 

q Precisely how- and to wna«. 
extent vou will be entitled to 
participate in his company's - 
profits. . . . , 

At this point, you -also begin 
to wonder how much commis- 
sion he might be earning from 
signing you up. 

Not being one to buy a pig 
in a poke vou ask him to answer 
each of your concerns. He tells 
vou that" it would be impossible 
to calculate the answers to the 
first four ouestions and that, m 
anv event the information 
would not be meaningful and 
would be only likely to confuse 
vou He can, however, give yon 
an "illustration" of what repay- 
ment vou might be able to 
expect if unable to continue the 
olan. although he emphasises 
that this is by way of example 
r>nlv and can in no way be 
guaranteed. What really 
matters, he tells you, if jus 
comnany's reputation and tne 
certainty that you will receive 
the guaranteed sum on death or 
at the end of 25 years. 

You press him on the profits 
point and he finally admits that 
VOU would have no actual nght 
to profits and that it would, m 
fact be at the company's dis- 
cretion whether any were paid 
at all or at what level. 


“ What about 
sion? ” you ask politdy-. 

explains that it is paid at 
standard scale laid down by the 
industry. -But bow much, us 
that.** you ask flcss pobtely)- 
A&n ^explains,** * m 
sign up now you will be sent a 
fora in a few days asking if 
vou’ still wish to go ahead vrito 
fte investment plan and thatat . 
that time you can fill in anptfeer 
form asking his company to let 
vou know the rate of 'commis- 
sion they arcpaying-..- 

At this point you show mm 
the door. Or do y«* 

Wbat he has been trying to 

sell you is a “with profits" in- 
surance policy of the type that 
has been sold to millions of 
your fellow citizens over many 

years 

Most .of them will have 
bought such policies bared on 
even less ■ information than is 
being offered to you-^-indeed, 
much of the -additional informa- 
tion is only .a proposal Tor in- 
vestor protection set out into® 
lastest document entitled TAxe 
Assurance and Unit Triists_em* 
the Investor" published ; last 
month by thp Securities , and : 
Investments . Board /Marketing 
of Investments Board OTgams-: 
ing Committee. •’ V 

If the rules are property. efc ; 
forced, this should work ■ well.- 
However, the standards of pro- 
duct disclosure, commissioiis 
and management charges- Will 
still fall far short of those that 
. the new legislation will require 
of all other forms of pnvest- 


fie much awy.ygffgfefe.-;-:*:: 

closure rules - 

Unit Trust r , 

even in ^ - 

ranies have dense*. :■ 

quite cuimragto, 

“front loading* £ 

As a result of poaite/nBeea ... 

during the committee- 


the commonw--: “2 

the Minister, agreed 
Securities 3nd ' V r< 

Board (Sffi). togetto^yltb /-* 
MIBOC {Wai*e*ing 4 J«w»5g«*‘..-^ 
Board Oiganismg^g^J^ : 
to bring forward.i^^™^- . 

Since the .publication; . -• 

SIB /SGBOC proposal 
other committee memhersrtave 
met MIBOC to express ourdg- . - 
satisfaction: ... 

chairman of the Assom 
British Insurers. . The comtaon 
line arising' from these . lalq gt . ; 
discussions is: : 

policy investments " tofeW:,- v 
ml a special case," 
would be. too complex and eM,. . 
’to provide 6be aaditionaL lnr - r ?. 

formatioB suggeried 

any event it wouht oBlyeoiaase, ;; 

■ the investor. ‘ 
>-^I, amid : many members, of tn»- . 
standing committee- -ana tOwi 
H ouse of . Lorfs,\do- pot agree., 
MTBOC and the industry jaost 
try harder and think again. 

John Satterfield 'MP 


To what purpose 


salesmen into independent 
intermediaries and company 
representatives. The latter can 
sell only the products of the 
company they represent and 
must make this clear to the 
client. It has general, though in 
some areas reluctant, accept- 
ance. Whether such information 
will mean anything to an indi- 
vidual investor is doubt ful. The 
position on other investments, 
such as dealing directly in 
equities, is not dear. 

• More disclosure of informa- 
tion about the investment pro- 
ducts being sold. 

Here, there is considerable 
dispute over what is best for 
the consumer. MPs on the 
standing committee considering 
the BilL and the Consumers’ 
Association, urge that every- 
thing should be disclosed — in- 
cluding the commission 
received by the salesman, a 
comparison with commission on 


other products, charges, the 
amount of eaeh premium 
ultimately invested oh behalf .of 
the client, and the amounts paid 
on early cash-in. 

Miboc is proposing much Jess.. 
Information, arguing that in 
many cases the facts are pot 
easy to identify and that they; 
will completely confuse " the 
client. The life assurance in- 
dustry is adamant that fPlLdifr 
closure will be counter- 
productive and lead to people 
not taking out policies- 
0 Better control over "cbld call- 
ing and advertising. . 

The Bill puts ■ a, primary ban 
on cold calling but there are 
provisions . for- exemptions. 
Miboc proposes that cold calling 
should be ‘ allowed for lift 
assurance, where it is one of the 
main methods of selling; and 
unit trusts/ where up to now "it " 
has been banned., .directly. 


Again, . 1 this proposal %jui* 

■ aroused. - -. considerable _ con- • 
trowrsy within and. outside- the - 
life and unit -trust industrial ; 

- siB/Miboc has not* jv&jpfc 
.around to asking for any pro^ 

- posaia : on controlling advertise- ?» 
-,'jments." - This is a minefield. - '* 

#• Better . protection of f unds , 

. with - firms having to keep 
-clients' money separate' from 
tlfeir own. 

- No firm can offer investments 
or transact investment business 

''unless it is authorised,' and one 
condition will be . to keep 
separate client accounts- This 
feature is uncontroversial but 
there are disputes over authori- 

- feation, particularly over compet- 
ence testing. One would have 
thought that the higher the 
standard of test, the greater 

..the protection. But since there 
now are little or no standards , 
required, many practitioners t 
could face losing their jobs, 
this seems to be the central 
concern, rather than protectufg 
the ; consumer. 

Eric Short 
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japan 3 s on the up and up again. Astute tactical anticipation of those stocks and 

The Tokyo Stock Exchange’s up. Company sectors likely to out-perform the market average is a 

profits are up! The Yen’s up. . ^ _ vital part of Fidelity’s investment success. 

Regular Japan watchers are starting to invest _ . . 

again. Surelv one of the most attractive opportunities Catul tu£ 63ljy TlSlIlg SUIL 

ijnsist£Dt,stn^pe*raHitt 

The best perfonning Japan unit trust over 4 years, confidence. Sharply falling oil prices. Further reduced 
The third best performing of all unit trusts over . 


strong performance 



3 years. 

No wonder our Japan Trust has a strong 
following.- 

Of course, the price of units and income from 
them may go down as well as up. 

But regular Japan investors know that Fidelity’s 
record demonstrates consistently strong long term 
performance. 








. , , ; i4 . .. 7 i -• ^ 


manufacturing costs. An even lower inflation rate. 
Now’s the time to benefit 



Such consistency is more than good fortune. It’s 
sound management that's pushed the Fund up 341%* 
since its launch in 1981. 

The Fidelity approach demands a far more ^ 

_•* i f aI AnnArfiirtifiM 


A Japan Fund. 

Runbythelapanese. 

WTio best tojudge the market than the Japanese made payable to Fidelity international Mj 
themselves.. Surname MR/MRS/MISS (Block leaers ptese) „ 

Who best to run your Japan investments than a Fust names — — 

Japanese fund management team. Address - 

Fidelity’s Tokyo office is 100% Japanese. 

Valuable local knowledge, important local Signature . 



, ~Y ; Best Japan fund 
^ over4 years.^ . 


put Fidelity closer to the maiket mood than any 
western observer or Jong distance phone call. 

Such information makes us better able tojudge 
what to buy and when to sell, to your advantage. 
Before it becomes more general knowledge. 

The wodefe biggest independent 
fand managementgroup 

The Fidelity Group manages over £35bn of 

institutional and private investment money. 

With offices in all the major economic zones we 
can monitor all the world’s markets. 

Hour by hour. 


Third best performing 
of all unit trusts over 3 years. 


And local staffing means that accurate local 
judgements can be made against the global context 

For better investment. 

To make more money out 
of Japan,irwest now 

For a minimum of £500 you can invest in 
Fidelity’s Japan Trust and catch the rising sun now. 

Just fill out the coupon and post it with your 
cheque directly to Fidelity or your professional 
advisor. 

Or if you want further information, telephone 
our investment advisors on our Call free number 
below. 

The lines are open between 9.30 a.m. and 
5.30 p.m. Monday to Friday, or on Saturday 
between 10.00 a.m. and 1.00 p.m. 

fPIanncd Savings 1st May 1986. •Offer to bid 14th May 1986. 


To: Fidelity International Management Limited, P.O. Box 80, River Walk, Tonbridge, Kent TN9 1 DW. 

Iwishtoimcstf in Fidelity JapanTrust atthc offer price nJingon recriptof my application and enclose my cheque 

made payable to Fidelity International Management Limited. Minimum Investment is -500. 

Surname MR/MRS/MISS (Block leaerc ptee) — D tick box if an existing Fidelity investor 


.Postcode 





T» IctoSwui ii*c L : nii Trusi .-‘swiau'e-n. Offer noi «*=•> (a .-rsiie-js of ti* ?4^utUc of ! rrand. 


approach demands a far more Valuable local Knowledge, important local — INTERN ATION a W 

thorough understanding of the market opportunities, government, industrial and commercial contacts (ir=xm:*monea5^&antaflnm*{5a?n). /T* . » ,,, 

° J MAMVlr MU>EY MAKE MCXVEY 

J A cot tract cotc forw^'fflpltatldo lowhcrwthabmhure wffl beiatiBBcdate^ltoeeni^ pria UraeftyJapaTha b l!8p « H* May ! 

SsssS=!S5§™=a2saa=r2=sSiSE3Sa2^’!^S£SSaaS!SSa5S£SCS^!K-^t-»'»“”“’-*-“-~’' — — — aaa- 
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Domestic Rates 



talk raises 
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THE EARLY critics oF the pro- 
H=* per50nal equity plans 

BnriptV anriouricod »n the 

' Jested that they 

S, u P serve more as tax 

shelters for the rich rather than 
create a sbare-ownin* 
~acy as the Chancellor 

- J. h ® scheme will permit 

J?!lnA dUa 5 10 inviSt up to 
«r ,40 ?- a .£ ear in sharss on which 
the dividends will be exempt 
from income tax. and the gains 
■from capital gains tax. 

_ One criticism has been that 
the limits will not allow the 
froall shareholder to diversify 
his portfolio (and thus the 
■ nsk) sufficiently except by pur- 
chasing shares in such small lots 
that the transaction costs would 
be prohibitive. Another was 
that, at least for the tvnical 
basic rate taxpaver unlikelv 
to use up the annual 
£6,300 capital gains tax exemp- 
tion. the value of the tax 
exemption on the dividends 



London stockbrokers, 
Sheppards & Chase, have 
devised a special pre-Pcp 
plan. The idea is that yon put 
up a lump sum now to buy a 
package, of dated gilts due 
for redemption annually 
over the next five years—. 

19SS to 1990— using the yearly 
payout to fund your Pep 
contribution. Under the 
scheme basic rate taxpayers 
putting up £10.500 now could 
guarantee their maximum 
Pep contributions totalling 
£12.000 for five years. 

The company said that the 
scheme was designed to show 
their support for the Pep 
plan concept. 

from a typical £2.400 portfolio 
of UK shares will be only about 
£30 3 year, which could easily 
be eaten up in the Pep man- 
ager's charges. 

The detailed proposals for 
the operation of Peps issued 
earlier this week by the Inland 
Revenue arc designed to allay 


some of these fears. One conces- 
sion is that Pep holders will be 
allowed to invest some of tlicir 
money in unit trusts or invest- 
ment trusts. The maximum 
amount and other restrictions 
have not yet been worked out. 
but should allow the small 
investor to spread his risks 
through a managed fund. 

Another concession is that the 
small investor may pay monthly 
instalments into his Pep without 
having to use the money to buy 
shares until the end of the 
calendar year or until his 
savings reach the limit of £2,400. 
Meanwhile the interest on his 
cash can accumulate tax free. 

Among the other restrictions, 
designed to protect small share- 
holder, are the exclusion from 
the scheme of shares in foreign 
companies and of companies 
quoted on the Unlisted 
Securities Market. More ex- 
perienced investors may be able 
to get around these restrictions, 
at least partially, by investing in 
unit or investment trusts that 




Business Expansion Scheme 

A look at the old issues 


IN THE WEEKS before the 
end of the taxation year, letter- 
boxes are deluged with prospec- 
tuses and proposals from a 
motley assortment of companies 
seeking to raise capital through 
the Business Expansion Scheme. 

Some issues succeed, others 
sink without trace. But once 
the issue is' closed and the capi- 
tal salted away, what happens 
to the companies that the busi- 
ness expansion scheme helped 
to found? 

Walker Bagshawe launched a 
business expansion scheme in 
November to raise capital to 
open an art gallery in Chelsea 
and to augment its collection of 
late 19th and early 20th century 
paintings. 

Before the issue Walker Bag- 
shawe had functioned as a 
partnership in which two art 
dealers — Caryl Walker and 
Nicholas Bagshawe — worked 
from their homes buying and 
selling Edwardian art. 

. “The time had come to ex- 
pand the business and, ideallv. 
to open our own gallery." said 
Nicholas Baeshawe. " niven 
that most of our e-^ahlishH 
customers live in the SW1/SWS 
area premises were almost cer- 
tain to be expensive.” 

With the proceeds of the 
issue, just under £2 50, (W0, 
Walter Bagshawe bought the 
lease of its gallery on Walton 
Street, Chelsea, fitted out the 
premises and spent more than 
finn.nPO augmenting its art col- 
lections. - - 

. The gallery stHl. specialises in 
Edwardian paintings, but has 

added more: expensive wm-ks — - 
bv prints .like Harold ..flarvey 
and Walter Sickert— to. the col- 
lection : a? jy ell as .fin de sifrcle 
sculottire and. “Art Nouveau 
furniture. 

“ We would have onened a 
gallery even without the busi- 
ness expansion scheme canital, 
hut not on the same scale,” said 
Nicholas Bagshawe. “ Before the 
issue we bought some naintihss 
that really excited us .and others 
simply because we knew they 


would sell. After the issue we 
have had the chance to take our 
time in finding the right paint- 
ings and in building up a really 
exciting collection.” 

The company still has more 
than £50,000 left of the capital 
raised by the issue and will use 
it to acquire paintings and 
sculpture for exhibitions at the 
gallery- 

The Leading Ladies Business 
Expansion Scheme surfaced in 
January as an exercise in posi- 
tive discrimination by raising 
capital to invest in businesses 
and business ventures run by 
women. 

The issue raised £250.000 
which has since been invested 
in five businesses. Each com- 
pany applying to Leading Ladies 
for investment is scrutinised by 
a committee of five leading busi- 
nesswomen, including Jennifer 
Laing, the demrty chairman of 
Saatchi & Saatchi. and the 
science historian. June Good- 
field, and bv the accountants 
Peat Marwick Mitchell. 

Leading Ladies has opted to 
invest in two established busi- 
nesses. The fashion designer, 
SheeJagh Brown, has received 
capital to broaden her business 
base and to develop her next 
collection; as has the knitwear 
designer Pamela Currie Designs, 
which needed capital to increase 
production in order to develop 
export markets in the US. Italy 
and West Germany. 

Three start-up ventures have 
also received investment; an 
interior design company 
specialising in stencilwork, 
which . plans to expand from 
its West Country base by open- 
ing London and Edinburgh 
. showrooms; Cachet, a magazine 
for what are euphemistically 
called " larger ” women; and 
a software house which is 
developing programmes for 
dietary control. 

. The group behind Leading 
Ladies has decided to repeat 
the * exercise and Leading 
Ladies II will surface in June 
as an open-ended . issue which 


will invest in women-orientated 
projects throughout the year. 

Perhaps the most esoteric 
business expansion scheme of 
the past taxation year was that 
of British America’s Cup 
Challenge which raised £3m in 
February to finance the British 
entry in next year's America's 
Cup yachting event in Perth, 
Australia. 

British America’s Cup Chal- 
lenge has designed and 
developed two boats, one of 
which will be entered in the 
event The first boat. Crusader, 
has a relatively conventional 
version of the controversial 
'• winged keel ” pioneered by 
the Australian entrepreneur, 
Mr Alan Bond's. Australia II 
in the last America's Cup. The 
second boat, which has yet to 
be named, will use a radically 
designed keel and is, potenti- 
ally, much faster. 

Crusader arrived in Perth 
five weeks ago and has since 
been tested in races against the 
South Australia, a boat owned 
by a South Australian syndicate. 

‘The second boat arrived in 
Perth on Tuesday and will 
spend the next four weeks being 
rigged and trimmed in prepara- 
tion for tests against Crusader. 

All the members of the sup- 
port crew and the technical 
team are already ensconced in 
Perth, where the British 
America’s Cup Challenge has 
acquired and converted a 
colonial house, dubbed the 
Crusader Castle, as its base for 
the Cup. The Crusader’s crew 
has also arrived, as has part of 
the second boat's crew. 

Whichever of the two boats 
emerges as the faster in tests 
will be entered as the official 
British entry in the Cup. The 
first Round Robin race will be 
held on October 5. The event 
then progresses through two 
further Round Robins, semi- 
finals and finals, and eventually 
to the race against the last 
America's Cup winner Australia 
H, at the end of January. 

Alice Rawsthom 
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themselves invest in foreign 
shares or in unquoted or USM- 
quoted shares. 

Those who already have large 
shareholdings wiU not be per- 
mitted to transfer them directly 
into a Pep. Payments will have 
to be made in cash. However, 
by January', when the scheme 
takes effect. the London Stock 
Exchange will be deregulated. 
Your stockbroker, who could 
aiso be your Pep manager, will 
then be permitted to buy your 
shares olT you and sell them 
back to you again immediately 
and at tne same price as part 
of your Pep investment. He 
may not even have to charge 
you for such a service. However, 
by selling your shares to him 
you may crystallise a capital 
gain and have to pay the very 
tax you were seeking to avoid. 

The Government does not 
plan to impose any limits on 
the charges of Pep managers, 
but it is likely that many of 
them will charge less than is 
necessary to cover their costs 
in the hope of winning a re- 
munerative client in the 
longer term. In that case, the 
tax benefit for a new stock 
market investor should more 
than cover the charges, if not 
in the first year then certainly 
by the second year, when a 
second tranche of £2,400 can be 
invested. 

Those who already own a 
portfolio of sbares should con- 
sider two possible strategies in 
preparation for the introduction 
of Peps seven months hence. 
One would be to use your Pep 
as a tax shelter for the income 


from those of your shares 
which yield high dividends. 
Your Pep would thus be filled 
with the most depressing repre- 
sentatives of smokestack indus- 
tries. companies on low price- 
earnings ratios fending off 
takeover threats only with the 
support of high dividend 
yields. 

This strategy would be par- 
ticularly suited for younger in- 
vestors in high rate tax brackets 
whose share portfolio is prob- 
ably not large enough to make 
them liable to capita! gains tax. 
unless they are very’ lucky. 

Many retired shareholders, 
however, will be in the reverse 
situation, as basic rate tax- 
payers sitting on large share 
portfolios full of unrealised 
capital gains. They should con- 
sider using the Pep for their 
most volatile shares, even if 
the dividend yields are low. 
If the shares soar in value they 
can be realised free of capital 
gains tax. If they slump, the 
shares can be withdrawn from 
the Pep prematurely, thereby 
rutking it void. This will allow 
rhe shares to be sold to create 
a capital los* which may then 
be offset aenin«t other realised 
canital pains in the portfolio. 

The proposed rules published 
this week will require you tD 
maintain your Pep investment 
for a calendar year before the 
tax benefits become uncondi- 
tional. In practice that means 
that if you withdraw your 
shares before January 1 1989. 
your Pep will become void. 

Clive Wolman 


IF YOU are convinced that 
your domestic rate bills are still 
galloping upwards, then you 
are right This year alone they 
have, on average, gone up by 
over 13.5 per cent in England 
and Wales, nearly three times 
as fast as inflation. In some 
areas you may well be paying 
as much as 37.3 per cent more 
than last year, although in 
others there have been 
decreases. 

These facts, released by the 
Institute of Public Finance, 
have prompted the Consumers' 
Association to update its 
Which?— Rates Money Saving 
Kit. 

The kit, a red folder incor- 
porating a series of booklets, is 
aimed at explaining how your 
rates are fixed and at helping 
you to try to get them reduced. 

Since the amount you pay 
in rates is based on the rate- 
able value of your home the 
easiest way of achieving a cut 
is by getting the rateable value 
reduced. Rateable value is cal- 
culated from t'ne gross value, 
based on the theoretical amount 
a tenant would pay if you let 
your home, assuming that you 
ps landlord paid for the repairs, 
maintenance and insurance. 
Current gross valuations are 
ha sod on rents at the time of 
the last revaluation. In 
England and Wales this was in 
1973. in Scotland it was 1978. 

To get your rateable value 
reduced you have to either 
prove that the gross value of 
your home is higher than those 
of similar liou^e* in your area. 
Or point out disadvantages, riis- 
Uirhanees or nuisances affecting 
your home which were either 
overlooked when your home 
was last revalued or have 
crooped no since. 

The Which? kit prorides a 
“ nuisances " checklist includ- 


ing nearby fish and chip shops, 
pubs, caravan sites, a milk 
depot or builder's yard as well 
as kennels. Proximity to an air- 
port, motorway, railway or busy 
road, along with noise and dis- 
turbance caused by building 
works or excessively heavy 
traffic, are other possibilities. 

The valuation of your home 
might be also lowered by •■offen- 
i.ive-lookin? things” such as 
nearby rubbish tips or ware- 
houses or the odd electricity 
pylon gracing your back gar- 
den. Lack of street lighting or 
natle-up roads, recurrent flood- 
ing. even if only of your gar- 
den. are other possibilities. 
Shared access to home or gar- 
age or even difficult access due 
to a sharp bend or steep hill 
could also reduce your rateable 
value. Inside your home rooms 
with little or no natural light 
or those wi»h low sloping ceil- 
ings or even rooms that lead off 
one mother could also warrant 
a reduction. 

The kit also tells you how to 
canvass your neighbours’ sup- 
port where you suffer common 
disadvantages, as joint action 
may strengthen your case. The 
kit gives a step-by-step guide 
tliroueh the basic procedures 
with tins to help you succeed. 

Unless you have a very clear 
ease it urges you to spend time 
in preparation and to be ready 
to “ fight on even if you appear 
to he losing at first.” 

In most eases it is not worth 
engaging the services of either 
a solicitor or surveyor. Apart 

from costing v nu money — ?nv- 
1 hi-‘g from £”0 an hour — the 
Which? I- it reckons that it won't 
necessarilv improve your 
chances. In most cases your 
appeal shouldn’t cost you any- 
thing. unless it is one of the 
few cases which reach the Land 
Trihunal when there might be 
legal fees and costs, if you lose. 


These would rarely come to 
more than £50 or so. 

Do not expect too much. 
According to Which? some of its 
readers who succeeded in claim- 
ing a reduction got their gross 
values reduced by £50 or more 
but most received only between 
£1(1 and £20 oil. 

If you are entitled to a re- 
duction do not expect the valua- 
tion officer, who in England and. 
Woles is employed by the In- 
land Revenue rather than the 
local authority, to point this 
out to you. It is up to you to 
claim it. .. . .. 

One you have provided tne 
local authority with all the 
necessary information your 
claim should be processed 
within 14 days. If successful, 
anv benefit will be backdated 
to the April 1 before the claim 
is made. If there was a mistake 
in the nripinn) valuation the 
reduction can be backdated for 
up to a further si:: years. 

The Which? kit warns that 
any appeal for a reduction in 
value might elsn expose you to 
potential increases by drawing 
attention to any home improve- 
ments you may have carried out 
since "the original, or last, 
valuation. 

It provides a checklist of 
improvements which, when you 
are applying for a reduction, 
could actually increase your 
gross value and so offset any 
savings you achieve. These 
include central heaving. loft 
conversions, adding or convert- 
ing rooms or building a garage, 
car port or conservatory. 

The kit also deals with two 
other ways by which you may 
cut your rates bill — rebates for 
those on a low inrpme and rate 
relief where someone in the 
household is disablcd- 

Margaret Hughes 
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TEST DRIVE THE 1986 
ESPRIT TURBO AT: 


Avon 

Bristol Motor 
Company Limited, 
55 Victoria Street; 
Bristol 

0272266491 


BELFAST 

Malcolm Templeton 
Limited 

53/57 Yorik Street 
0232220773 


BERKSHIRE 
Mike Spence 
Limited. School 
Green. Shinftdd 

Rearing 

0734884545 


JERSEY 

Sc Hedier Garages 
Limned, 

33/38 La Motte Sl 

StHefer 

053431341 


KENT 

Motorway Sports 
Cara Limited The 
Street, Booghiwv 
NitFawerahim 
0227751223 


LEICESTER 
Storm of 

Leicester United, 
31 London Road 
0533544200 


52SS2S®** LINCOLNSHIRE/ 

062665353 SiSigSv 

Mreec. vjnmsuy 
0472 56161 


CAMBRIDGESHIRE 

Marahafl. 

Cherry Hinton Rd 

Cambridge 

0223249211 


CHESHIRE (CLWYD) 
Hetty's of Chester. 
157/167 Foregue St. 
Chester 
0244 313901 


DERBYSHIRE 
Peter Smith Sports Cam 
Stamm Road. Ha Hon 
0283 B1 3593 


NEWCASTLE 

gwoN/rap^iWU- t2£fluS.w* 

HA Fox Limned Street. Newcastle 

Usbume Square. ljpon T/nr n£1 

533®"" 


CENTRAL LONDON 
MarnEgerton 
& Go. Limited (Sales). 
14 Berkeley Street, 
London W1 
014993342 


GREATER LOhCON 
London Lotus 
Centre Limned 
Ba Hards Yard, 

High 5treet, 

Edgwre 

019526171 


EDINBURGH 

Vidor Wilson Ltd 
78/32 Haymart cl 
"Terrace. Edinburgh 
031337 8518 


ESSEX 

Bridge Motor. ■ 

(Bocfcmfc) Limited 
Bridge House. 
Becking, Braintree 
037 b 41179 


GLAMORGAN 
While Dove Garages 
Ltd Maesycwnurier. 
Hengoed 
Mid Ghmorrsul 
0443814262 


NORFOLK 
NorioH Motor Co. 
242/254 Sprt'W.ion PJ. 
Norwich 
0603 407766 


rJOrnNGHAMSHlRE 
Lotus in Morunj+iam, 
Gorse Hilt Garage. 

Plains Road Mapperiey 
0602263341 


STAFFORDSHIRE 
Randles, lCR.F.5. Co 
Limned). 

Campbell Rc*l 
Siol.e on Trent 
0782 482b1 


SURREY 

GLASGOW^ Bell &Cbfoi1l Ltd 

Ritchies. 393 Shields Rd Epsom Road 
Glasgow GT4 West Horsley 

011 429 5611 1 1 Leaiherhead 

04865 4671 


GREATER 
MANCHESTER 
Bauer MiBett (South) 
Limited 

261 Wilmslow Road 
Rusholme. Manchester 
061 224 7474 


WEST MIDLAI IDS 
Celmere Depot Lid 
979 Stratford Road, 
Hall Green, 
Birmingham 
0217782323 



SwSSL^ WUSHIRE 

Garages LJmrted Malm^Speoafet 
South Side Street, CariCrudywIlRod. 

Sl Sampsons. 

048145641 ObtAlHO) 


HAMPSHIRE YORKSHIRE 

Paul HiKforti (AE) Prancing Horae 

Limited -(Garages) Limited 

Newgate Lancs tort tunon. 

Fareham Huddersfield 

0329 282811 0484 606087 



World -beating engineering thrilled 
the crowds at the Spanish Grand Prix and 
took Lotus triumphant to its 76th world 
championship grand prix victory. 

Out on the open road, that same 
formula excites admiration in equally 
sensational form. 

The 1536 Esprit Turbo. As you'll . 
discover on atest drive, its racing pedigree 
is very apparent 

You sit low and snug in the sump- 
tuous leather upholstered cockpit.* 
Behind you, the massive power of the 
Lotus Z2 litre turbo charged engine which 


can rocket the Esprit from 0 to 60 mph in 
just 5.5 seconds, doa standingstart quarter 
mile in a mere 14.4 seconds and reach a top 
speed of 152 mph. 

You'll be just as impressed by the 
absolute control you have over all that 
power. And also by how surely the car will 
stop; on 10 inch disc brakes all round. 

Slip down off the motorway and 
you’ll then discover the other side of the 
Esprit Turbo's nature. 

Superb handling. As much as pe 
formance.this is what Lotus is all about 
Precise, communicative steering lets 


you power through bends with effortless 
ease, whilst the renowned Lotus chassis 
and suspension eliminate virtually all roll. 

Autocar magazine consider the 
Esprit Turbo “one of the true greats." 
Distinctive in its sleek Giugiaro styling, 
with a 12 month unlimited mileage war- 
ranty, 8 year anti-corrosion guaranteet 
and price of £23,340, it is quite justifiably 
the most sought after mid-engined two 
seaterin Britain. 

Better race round to your 
Lotus dealer today. 

esprit turbo 
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This is the final 
Life Assurance advertisement 

you 11 ever need to read. 

So well make every word count. Find out more about Multiplan from your 

I - | Multiplan is the flexible life plan broker or financial adviser, or ring Marketing 

b:om Equity & Law. Its designed to Information Services on 0494 33377 

I 1 be so flexible that as your errand j „ „ 51 1^,: , 

investment needs change through your life, you | “ft j-j h ? jlppri* 

don't need to change policies: the policy changes jPp| [• l }| • J J"' : 

to suit you. (An immense advantage over I jj j I • ! j'j W j' 

stopping one policy and starting another as . | ^ J 

your needs alter) \ | yd^ndf 

With Multiplan, flexibility means that you ^ j ' 


can, for example, adjust the level of investment 
against the level of cover. You can set up the 
policy with built-in indexation; theres a Waiver 






tg&BL 


the investment element from our range or II 
Hinds covering markets at home and overseas. 

In this way Multiplan can cater for all your 
investment and assurance needs throughout 
your lifetime. 

A big claim. 

But as our investment performance has 
proved successful through four generations, its 
a claim Equity & Law - with £2.8 bn funds 
under investment - can make with- some 
confidence. 


V. ■"» I 

Its absolutely positively the last word in 
Life Assurance. 



Equity & Law 

Profit from the Future 


MUITIPL AN.MULTIFENSION. LOW-COST HOMEBUYERS PLAN, RETIREMENT SAVINGS SCHEME. UNIT TRUSTS, 
EQUITY & LAV LIFE ASSURANCE SOCIETY PLC, AMERSHAM ROAD, HIGH WYCOMBE BUCKS HP13 SAL. 


THOUGH MORE and more 
holidaymakers now take out 
travel insurance how many 
look at the small print? ’ 
Having taken' out my own 
travel insurance for the first 
time I set off on a seven .week- 
sabbatical recently ' feeling 
smugger than usual. Only later, 
when I had lost some, air tickets 
in Bangkok . and shoes had 
“disappeared" from outside ray- 
hotel room in Shanghai did I 
start taking an interest in the' 
small print I then discovered 
that I would have to pay the 
first £10 of either claim, bat 
still congratulated myself on 
having for once had foresight. 

My perusal of the small print 
did not go far enough for me to 
register that my policy, in com- 
mon with other travel policies, 
excluded' “any legal liability of 
whatsoever nature directly or 
indirectly caused or contributed 
bv or arising from: 
m> ionising radiations or con- 
tamination by radioactivity 
from anv nuclear fuel or from 
any nuclear waste from the 
combustion of nuclear ; fudl 
A the radioactive, toxic, explo* 
sive or other hazardous proper- 
ties of any nuclear assembly or 
nurlear component thereof." 

Even if I had noticed such 
exclusions I would hardly have 
expected to be affected. But as - 
I. and the 100-odd students/ 
pvaciiated from Kiev and 
Minsk in the Soviet Union after 
the Chernobyl nuclear accident 
were soon to discover, this ex: 
elusion clause would loom 
lar^e in our Jives. 

The. Chernobyl nuclear acci- 
dent happened when r was 
midway between Moscow and 
Leningrad, though T was not 
aware of it at the time. I first 
h«*ard about it on my return to 
Moscow for May Day from 
where I was to resume my 
Shanshai to London rail journey 
— which had taken me across 
China. Mongolia, Siberia and 
was to take me, I had hoped, 
firoueh «''inru ,:<: vs. 

East and West Germany, Bel- 
gium. and thence across the 
. Channel to Dover and ulti- ■ 

■ mately London. But the advice 
• f^nm the British Embacsr in- 
Moscow. in turn achised by the 
Forelm Office in London, was 
that no one should travel to 
either the Ukraine or Belo- 

TVICCn-JJ “ linl^s nnnoo.- 

sarv" fth»s later included 
Poland also). 

After counselling other ' 
sources In the few hours avatl- 
?h!e. Including the West Ger- 
man ' Embassy, across who'e 
territory the train would travel, 
the consensus was that I should 


abandon .tho train . 
fly back* to London.. But the cost 
of flying back was 'higb-^about 
£ 500 — not 'funds ' that were 
readjiy to hand at the end of a 
seven-week trip.' LnckHy^even.- 
Aeroflot accepts credit cards ! • 

It wag only when 1 airborne, i£ 
common with" ' evacuated! stu- 
dents and a . group of'; .Saga 
Travel' tourists, whose holiday 
had been cut short '.Jay '.the 
nuclear accident; thfit I 'investi- 
gated. fully the “nuplqaj; exclu- 
sion' clause.** Comparing our 
respective travel Insurance. poli- 
cies we were somewhat confused, 
as to the extent of the clause's, 
application; Did it just, apply to 
medical expenses, personal or. 
baggage . loss. , or damage, or 
extend . as. fir'. ..as enforced 
changes' in travel plans ? . 

The short answer is that it 
arm lies to "all. aspects of travel 
insurance iuyt as it. does to any 
cither typp of policy taken out 
in the .UK be it household,; 
motor 'or whatever. According to 
the . . Association . of ; British . 
Insurers this is because in this, 
couniry — under ' the Nuclear 
Installation Acts of T965 and. 
19fi9 t - later ammentied by "the 
1983 Energy Act— the licensed, 
one ra tor of atomic re’actors are 
under “absolute liability” for 
“injury fo people or damage to 
property due to' the escape of- 
radioactivity” : to the extent of 
£20m ud' to a period of 10 years 
for each installation. Any -com- ’ 
pensation in -excess of • this 
amount .and up. to 30 years has' 
to be met bv the British' 
Government and by signatories 
to the Paris Convention . oh' 
Third Party liability in the field" 
of nuclear" energy. 

This may be a valid reason for 


to events u> ; the ijfcwx™ 0 n the" ' mrased 
G*®in.tp have httle . •• adfirioHPfc ,-5 



’■■£%&& .inevitably, occur/ 

outside this-, country, - ;. 8 .^ . JWy y fflto 
Chernobyl. 'According -to the. r;de^,w^>* 

ABI there is sioiilfir compcnsar "for^ " 

Western Europe. j and _ toe US 
hut' snee the Soviet Union has would . 

S' to notify the Vienna .Con-. -ship/c^ro^.^. 

'Mtion^n nuclear energy the; 

. traveller would not necessarily fherAsspc 
bave the -same redress.. . 

• Though so- far there -have : :--Nori¥lch. 
been no such claims thetosu r- . j^ens tbf 
ance industry would apply the typhoid .. on 
exclusion . clause for any .long .ago orr toe^eea 
term medical . treatment result- • wizen ibotoii 

f lng from the Chernobyl ' acci- ^ftort .-.ffieiri.: . ... ....... 

dent though policies, such as- 'to efetoi 
those offered by Travellers though- ‘ _ " 
Insurance of the. Commercial' ..... 

Union group which .were- taken-- tothe 
out by both the students at Kiev evacuated from -*Q6v^f7<®res- 
and the Saga Travel group, siye 'T6to^-^s€*^fel^jiea}se 
wqujd in' .fact :meet short term. 0 f .flying ^ 

..medical ;e?penBes for a period. SDme./e45,<W>/%^ 

of up to six. months* . ultixUatefr: tur&./0a$it& 

"The exclusion clause would It has.alsoiak^ 

also apply to., anyone who sjbgtysfne * 
decides to" cancel, previously mttioA* 
arranged .holidays to the Soviet Stuarts 
Union— id insurance parlan ce-'^rtUiciw. 
showing a “disinclination to. Tnele.'4S the: 
travel” In practice; . though,-' the I-SjMT J 
most . tour operators ;. .. who feps/for^, 
specialise in travelto'.thc Soyiet. . of. wfi®. 

Union such as". Progressive, been -'com 
! Tours, " which arranged /;the Prpgres ffltw-.; 

f tudents’ travel,. Yjigotodrs and' tftat .ft /tvUT ^ 
aga. Travel are offering altejma- an bgreenient ' 
five Holidays or credit vouchers autht«rites/f 
for' future holidays. ! ; .uriuseii/ f efiS 

'When it comes td curtailinent, -transwi^^to 
or changes to travel in . mid- Bussiajt.b 
holiday, the exclusion clause : -date: — 
should strictly speaking also the P 

:' -credits 

-Saga^Trizvel bas^theki^ff . 

totfeBiraistonieis who-haaftbeir 
Sqv^t-hfJiday-cut short: Those 
Who^prdfer^Mre be in g offered a 
*efund^witfikffie travel company 
'wMcbbss! again taking respon^ 
luTity ■ foc.negotiating toe xjaim 
wito^Jhe Jnsaiance..-. company. 
Saga argu that ite - ti*veUers 
wtere "acting «i the advice - of 
theTyf'orpigij X2f5ce s American' 
Egress, '.'Iiaving r initially, said.- 
that thft-exdusion cTause- would 
'apply to ’ -any - claim -, -have 
similarly indicated .that' -they 
vJYouM .respond Sympathetically. 

nii’f tuViOfl tmiratlow cairn 







jEronf '/the .Ghernobyk' n ' 
.these -i|9enqi< .to/ „ 


TwaiF-. amerencTO ■ hi * n a no nai 
Jlegi^atiarr relating r . to :., this 
.. . nui^eat industry; . ' . 


Week-end Business 


K B 0/ PER ANNUM 

2 /Onet interest 

STANDARD TERMS ACCOUNT £1.000 min £50,000 mix 
Under £10,000 12% pA. net 
Over £fOPO0 T2J% p^. net 
HIGH YIELD ACCOUNT £500 min 
All amounts 12% net 

Standard Terms deposits are fully secured. Ones fixed, all rates remain 
fixed. Interest may be paid annually, half yearly, or, for daposits over 
E5.000. monthly. One year'e notice to redeem: no penalty during notice 
period. For ail details simply sand this advert with your nama and addraas. 
Enquiries Irom Brokara, Financial Advisers, etc welcomed 
Tick your requirement 


BRANDFORD INVESTMENTS Licensed 

91 Manningham Lane E 

Bradford, West Yorkshire, BD1 3BN 
Phone (0274) 305807 or Answerphone (0274 ) 73754* 


licensed Deposit Taker 
Established 1972 



DENIM JEANS & JACKET MANUFACTURER 

HAVING IN-HOUSE SPINNING - INDIGO DYEING 
WEAVING - FINISHING - GARMENT FABRICATION 
AND WASHING UNITS 

INTERESTED TO CONTACT IMPORTERS 
Please call Mr T. RafI 
Phone: 262 1234 ext 786 


Our business is selling yours 



The best known name in merger broking 


BUSINESS IN PORTUGAL— LISBON 

Office with secretarial services/phone/telex available. In business 
centre close to. good quality hotels. Reasonable monthly rental to 
cover above services, accommodation address, meeting rooms, etc. 

Contact: Jose Lisboa 
8100 Almansil, Portugal 

Phone: (010-35 ) 89-94840 - Telex: 56877 EXPSUl P 



LAND 

EL RQSARIO, MARBELLA 
Superior site for sain with all 
services. Saa and mountain views 
with planning for iwo villas, or 
can build, it requited, by first 
class builder 
For derails contact: . . 

O. Booth Tel: (0226) 283343 
Tales: 547318 BOOTH X G 
or Spain. La Costa 0103452 831248 
Tales: 77322 UVERD E 


WORKING 
PARTNER/INYE5T OR 

Required for rapidly expanding com- 
pany in bathroom products already 
established In UK market but need- 
ing expenaion capital end manage- 
tncrir/Mles . expertise. In vestment 
required £60.000 to £80,000 over 12 
month period. 

Write Bo * F6S30. Financial Times 
10 Cannon St. London EC4P 4BY 


MANUFACTURING CAPACITY 


Wo are art established Engineering Company located in South 
Hertfordshire with comprehensive manufacturing facilities 'including 
steel fabrication. Machine Shop and Foundry and, an industrious 
and stable workforce. 

Later this year we shall be creating additional capacity and space 
that will provide opportunities for us to (ink with UK or foreign 
companies seeking a manufacturing presence in the South East of 
England. 

We have an entirely flexible attitude towards potential' new 
activities, not necessarily geared to our own, and whether licensed 
manufacturing, joint venture or sub-contracting we would consider 
developing our facilities to meet specific criteria depending on the 
term involved. 

Write to us In confidence. Box F6497 
Financial Times, 10 Cannon Street,- London EC4P 4BY 


BUSINESS BUYERS 
INTERNATIONAL 

We specialise In leveraged buyouts 
exclusively representing buyers 
W* will: 

* Search £ Appraise 
9 Serve lure * Negoiiata 
* Assist In • Clow 
financing 

Wa have obtained financing for 
80% of our clients' acquisitions 

9 Campus Drive. Parelppany 
NJ 07D64, USA 
Tel.- (201} 286-1711 
- Telex: 325749 BBI USA 


EXPORT TO 
CUBA 

Anglo Cuban company seeking 
10 Increase if* product range 
wishes to contact 
EUROPEAN MANUFACTURERS 
whp have a desire to 
expand their market 

0235 8TI319 


AN ESTABLISHED 
SMALL PRECISION 
ENGINEERING COMPANY 

Situated in the Southern Counties, 
With considerable experience in 
instrumentation and special purpose 
machinery require substantial in- 
vestment to launch unique capital 
equipment recently developed and 


Principals Only 

Please write for further information 
to Box F6532. Financial TimtM 
10 Cannon Sr, London EC4 P 4BY 


NON EXECUTIVE 
DIRECTORSHIPS 
Available in a number of 
businesses. An investment of 
£18.000 to £50.000 would 

provide a good income 

• VAN WTBERGHE & GO - 
Chartered Accountants 
17 Bull Green. Halifax 
Wait Yorkshire H*1 2R2 


120 KRU6ER RANDS 
FOR SALE 

PRIVATE INDIVIDUAL — NO VAT 
Proof of purchase and source 
provided. Prepared to split Into 
batches if noceaeary. £250 each 
TEL: 0482 896800 OR 
0763 84744 (EVBWNGS) 


REGISTERED 
WILD LIFE CHARITY 

requires Financial Partner for 
Property situation. Secured 
proposal and solicitor controlled. 

Cash availability C250.000 or will 
consider other proposals if viable 
TELEPHONE: (02Mt S22091 * 


WELL MANAGED COMPART 

Involved in Precision Engineering 
in precious metals 
Good orders, turnover £500k 
.. .REQUIRES £200k TO 
OVERCOME ACUTE 
CASH SHORTAGE 

Write Bos FS537. Financial Timms 
10 Cannon Sc. London ECAP 4BY 


BRITISH QUALIFIED ACCOUNTANT, resi- 
dent Barcelona, fluent Spanish, icelts em. 
nlormentrbuslnesi. Tel. 488 2637. 

-NEWSPAPERS' (18401-1940*). 50.000 

orielnal. historic, excellently preserved, 
inrlutflnq The Time*. Only £1.50 each 
wholesale. 0492 31 303. 

CRETE — For sale: Discotheque, with 
Ta-eri’B OI-etll» "n the S-». wiH» oied 
•alamort possibilities. DM 250.000. 
R«ry to: INTT R-DISCO, Proprietor £N 
Klskls. E fount* b. ApJiJo s Nikolaas, 
Crete. 

RESTAURANT — MAI DA VALE, LONDON. 
Now r-iultv worVlnq partner, in rheendv 
Opened beautiful Edwaddlan restaurant, 
requires IlnanclaF rsSli'Shce to buv our 
equity holder. GLAZE RS. Chartered 
Accountants. 843. Finchley Road. Lon- 
don NW11 BNA trel. PMW). 


Business 

Services 


CASH FOR GROWTH 

Expanding your businenl 
We can help 

tort out your business plan and 
forecasting problems, then 
identify the most likely 
sources of finance 
Call IBL on 01-533 2553 


3 Mowil Pleasant. Doughs, lala of Mae 
Tet Douglas (M24) 237ra 
TeiKC 62 8534 SELECT a 
London representative: 

2-5 OW Bond 81 , ' 

London W1 
Tat: 01 -4*3 4244 

Tetuc 9047 SCSLDN G 11 


BUSINESS OPPORTUNITIES 

DOESN’T STOP HERE 

Businessmen don't stop thinking about business 
just because it's the end of the week, so why should 
you stop advertising?. Now you can reach business- 
men and private investors in our special. Saturday 
business section, which wiU appear in the widely 
read “ Finance and the Family ” pages. 

if 50% of our readers on a Saturday do not read, 
the paper during the week; 

if With a growing Saturday circulation this offers 
a sizeable new. business audience; 

it 3y advertising on both Tuesday 'and Saturday 
you will be able to maximise the coverage and 
frequency of your advertisement; - • - • 

ir The advertisements will be appearing next to 
; relevant editorial. . . - • • • -- 

The advantages are many: 

For further details of advertising rates, contact: 
Penny Scott 01-24$ 8000 


An International 
Press Onb 

m the City of London; 


Offers are invited for the business. and goodwill of 
this well established Club near. Fleet Street'. 

For further details contact the Joint Administrative 
Receivers: • ' 

a. W.Cork or'G. J. Hugfwa 
CORK OUtLY ' 

BtwJley Home 
. _ , 'S Noble Street 

WkGUV ' London. EC2V70Q 

» n uuii; Tel: 01 -608 7700 

. . Tplox: 88^730 CORKY G • 


FOR SALE 

Indoor Market Hall - 

An outstanding opportunity to acquire a well 
established -indoor market in Hertfordshire. 

This business is highly profitable—£40 f 000+ net 
■per annum and is for sale. as the pFeSent owner is 
moving from the district 

Principals only apply to Box H0S4O, Financial Times 
: J0 Cannon Street, London EC4P 4BY 


MANUFACTURING 
OPPORTUNITIES SOUGHT 

Company in development area with modern precision sheet metal, 
press work, fabrication, paint finishing and assembly fidlities seeks 
products to manufacture under licence or sub contract. Company 
is approved -to MoD Standards. Financial assistance in -form of 
Grants and risk capital available, any proposition considered with 
sales potential up to £3m per. annum. 

'. WRrrE BOX H0QS3. FINANCIAL TIMES 
10 CANNON STREET. LONDON EC4P 4BY 


WANTED 

. AEROSPACE DETAIL-DESIGN -COMPANY 
A successful Midlands bated engineering company would like to 
make conttec with a small,* 15-30 . persons. Defence /Aerospace 
approved Detail-Design company with tho object of a subsequent 
purchase. ' 

Write Boa H0B52. Financier Times " ’ • 

10 Cannon Street, London ECAP 4BY ■ • - • 


INSURANCE BROKERS 

'We era a woU-BSteblishad, highly comouifl'naed ntariteting/admlnlairaiion 
company with oxwnslv# connection 1 : with Motor 'Manufacturers and tholr 
' Franchised oVUate: We wish to expand into Motor Insurance .and therefore 
would illto ' w-acquiro/merg 0 with an Insurance Broker or snnilar which 
has an existing book ol butinaca in this Reid or the expertise to generate 
such business through Corpora te/Mojor Dealer group connections. 

’ . -..PiinsMs'pnJyr reply in strictett conlidencd to: 

Box H0835. Financial Tithes ■ 

10 Cannon Strict, London EC4P 48Y 


^ For. Sale lit 
Coastal Norfolk 

VERY HIGH-CLASS 

SUPERMARKET 

3 : 53700 SQ FT + TOX) SQ-FT-V - 
' OF STORAGE. 

Turnover approximately £ln» -pa 
* GP . approximately 20% - 

-Superbly modernised .Rat ' 

•'••• ' r ri “_i°L5d 1 , Fijahold ■ . 

£350.000 + SAV ^ ’ 

^ GWtU'ttB enqufnirs 
Retirement of present owner". 

• ‘_l ■ duo to health .< 

. -Details from Bax H08B3- .. 

• ' Financial Times ' 

TO -Cannon St, London -EC4P 4BY 


'HOME 1 IMPROVEMENT CENTRE 
•' NORTH lonikwT 
-wbii orgamsod buainoas run'iindor 
vnanagement ideaf for lamihr. 85/80 
t/o MO.OOO (37%' GPMJ. Lem hold 
premises of 4.000 sq.ft plus vac apt 
_ o bed maisonette ' _ 
Substannar applicants ire indited to 
to: - 

ALFrao TOOK^ « cq_ . . .. 

London 

W1M 7FA - Tel: 01-631 ■ 


MODERN SLiMMTNG AND 
BEAUTY CENTRE 
In Prime Locatfga: - 
LONDON W8 “ 

Fully ^ - equipped gym arid latest. 

• summing' machines - 

Offers circa £76,000. ; ' 

. _ Contact: - ' 

ANGLO AMERICAN ESTATES LTD 
Ta: 03-499 45S». ^ 


COMPUTER 

BUREAU 

A WELL ESTABLISHED 
PRIVATELY OWNED 
COMPANY 

having successfully specialised In 
providing highly computerised 
Administration and Malting 
Servic«_to the Insurance 
Industry now seeks co expand 
in other, areas of Third Party 
Administration Services by way 
of acqiiisition/merger 

Principals only, pfeo se reply 
In strictest confidence to: 

Bax H0B35. Financial Times 
10 Cannon Street 
London EC 4 PJBY 


ana 


international tender 

in T P,el * 8 . W00 ‘ making 

x sr r ^ fin ' aneed ** 

i;.,,. , Tender and apecl- 

IraTL E°-nnTn S *** ^t^nahle 

F E ’P 0,t 0°velopment Bank 

submitted E9 H l=l - h TendB,B «h0UM 
auomitted within 30 day,. 
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• Investor^ faie: Kevin Go! dstein-3 ackstm 
investigates stockbrokers' tactics 


virtues 


Separate treatment for pensioners 


cheap®? — as* inSeed. pur- 
niliSlr K^i rl 'S f r a cha -- d stares -at these 
saairdp a Tc y ^,v-, J - ar ms >’ lth quoted levels: But then ay. 
fewhirndT^ ^ 0 i* 1115 P 0 *? a pf^scia! broker does also have 
r haviT^ b?El£ SUJ,45 . € “ h * Va ' v s-fisaii London office. I there- 
over fsonon^" psrtfctfia worth fere conttisuFd to use heth 
■ „ • brokers, as both had’ their 

»« •>. 1116 t®!k °f the “Bto advantages. 

to come. and stockbrokers Shortly after I began using 
apparently falling aver them* the London broker, on® of its 
selves to cater far private senior partners' phoaed to a&k 
« thought it was bis if I was hanov with, his firm's, 
oar I looked further afield service. I said that I was quite 
L-.-n.my relatively small pro- bapnv — why did ha ask'* He 
j ' 3ro ^ e t. Ths firm has replied: " I thought you ■vnere 
naadled my dsals excellently raoviay- to X" and named a 
«w t«e years, even- if thW'do saed«jin~!2*d London broker. 
oeoCTe that “settiemant dav" 15 “Why do you think that?" I 
the. day they post their cheques And here be confessed 

for share sales 30 that some- that stockbrokers have a secret 
tunes the money is not actually reference srstem. T had visited 
received until three daj/s after the Money exhibition at 
settlement day. Olympia in’earh* October and 

Should I try a London broker hjd *^ ere - f without success! 


t-' w**>wn» and sold shares 
cn 13-—usuaily three or more 


tfiet T'4 be interested in having 


-* dfeals'bstag dons a t the ^ " f th - iT 

-«• time on the sam* a»v‘l»~EZ TOireut teniae tin? me assfn 
• Process; my sttvokb>-oW : -'j,. ed - ’* I actually «an*®4 +0 be 

\ £3;70S.4Sn in com-1^0^ 3dl? 5 t * P ,jf m? n*ms on 
V . (before VAT!. to® recre* reference system 

•z .'. j v__»- ", . , , whereby brokers are ’ziv*n 

*S?P IereJ of n3!nes various uw clients 
• . ueahng was. unlikely to interest and are asked to indicate if they 


/you D 0 w*r aa/wp^ 
iF 5flM6 31UC£HT 
VSTodcSrep^^ 

JS^eryaw.^x 


e very large firnf-or; if It -did. 


have had any problems with 
th“m — like non-payment of 
billr. 

?r atijrally. 1 thought this a 
bit nf a cheek and told my 1 
small London broker that T i 
would certainly never deal with 
X — esnecigHy in view of their 
behaviour. 

My . provincial broker never 
corame’nted t? ms on X Maybe 
it is only the London firms that 
ere rate this secret vetti ng 
5?"3fEin But. for the first time 
ever, this year my provincial 
broker sen* me 2. .meat useful 
investment calendar. 

I then thought T sbcnJd cr- 
pand, my .investment bonrons.,1 
know j m could »et an ,! inter- 
national spread ” by iavssticg 
m a unit trust or an investment 
trust— -but ■ they nrenride too 
much ef a spread* to .produce 
$hs J really spe^tscnilir gains 
that can be made by concen- 
trating en a . few companies and 
following them dcFcly. 

Knowing somethinje about 


that I might get 'lost -wittiia : it- Hans Raw. and .J? US I mW 
In a-iy event ! am: not that' . wvvprpvuidal brefer if he 
interested in. geuer^ inve&tmont could buy shares in Loose ccun- 
advlce. '• • , .. ' tries for 'roe. He told me. that 

The feat- took the- thr us P r?s e«ted so problem, 

advice of a stockbroker be said: ' bUt ? 1 purchase shares 


“You' like'- - Bpeihilatrve •■ low- 
pricsd ?hards^--why nor try 
Bambsrs • Stores? At least 
they've, got good assets." A few 
weeks . afterwards Bambers 
were suspended -and T lost tbs 
entire investment of £2,300. 


in the smaller companies in 
Hon? Kong rather than the 
major ones. &en I would prob- 
ably be hetter off dealing 
direct with a Hong Kong 
broker- 

Maybe. I thought one of the 


• I touch -prefer to do my tm-a L J brokers ’nth an office 

research into A company, look London-and offices wound 

at its Eftl card, and so on. and * e ^ ri £~- m lf I L l ^ 2 Z 5 ? S 3 
■ rely on/my -tfra judgto'ent; at ' client; after. Ml. the Uo brokers 
least- thea T have only.myseLf - held ct* as the e*- 

s to^ 'ttUro^-tluaB.'go-wrohg;^ ample of .wfcat stockbroking 
! ■ EvSsyy- -I' cratacte^ a wilUUbe abp-Jt .after the “Big 

iaidy-anafl Lpntfon broket and Bang'’; lower commission rates 
. they seemedkeen to 'take m* an for certain clients: the ardent 
: as a client- They even nrovided - wooing of private • investors: 
* -a compiiterijwtf nrint-out - of '■.y.*»rai *». w ahnwt any country 
' my investment portfolio, givibg " ^ toe. world: ap.d so on. . 

' ' yields atof-otfier us* ful toforma- ■ . ‘- Ohe US broker bad an attrac- 
. tioD on each of my investments, tlvtf: advertisement »n a. LK 
1 After, uai&g. tbis'lbroker -a' few newspaper. I clipped the coupon 

i times I thought I" would coin- tor further details, of interest 
: part hii deate with : -those of to-" private tn^wtors thtoking 
; my ; provincial: broker.. .So 1 that. in. return, they would 
) pb cried both brokers within five.. _sen.d. details of their fine, oorn- 
' minute? of "each •. other arid 'miSBlon scales. , terms of buai- 
asked them ’at • what price they ^ ness, arid so on. Instead. I got 
cculd buy a' ! partlciilir share. '■ .back. . a .badly typed . two-par =- 
I knew it is the jobbers who' graph' letter. . fwbich even 
- ' make the market apd set .'the : manag^d 'to spell the name of 
' price spread for each; share, b.ut- ’toe . firm wrongly) and which 


it is the iob of a stockbroker 
to. earn - his commission by get- 
ting shares . f*r • clients as 
cheaply as. possible. T was some- 
what surprised to discover that 
my provinriah stoekWroker bn 
several ■ occasions- quoted prices 
after tbe London broker that 
were ’ as- mrich -Ms. ,2p to 4p 


merely thanked me for my .en- 
ouiry apd jqW me that the firm 
was the “financial service? 
arm " of a named, major US 
corporation and attached a 4- 
rpaee phafocopy-of that month’s 
recommended shares. I there- 
fore struck tbat : firnr nff rcy 
•list. - - - - : : 


I Jobs for the boys and girls 

| » A 1 FBE-E 128-page directory erf holiday jobs for students in . 

f the UK, Europe’ and the US te being offered by TSR England: 
j| and 1 Wales to fail time students who open a TSB, cheque account . 
" this year. " A .total of" 2h.OOO job® ttetaa-woBlng from routine 
; oaes’llke grape han«sti3ig and chalet minding to more 
1 adventnreus Jobs such as trail ideating; in' American national 
parks, working on archaEolosical digs or becoming a circus .down 

in ’SMurbbroijgiu - ... • - ■■ ' - ■ 

- "• The be«k ’gives background fcjlonnalien "S e aeh ipu. pav. 

iuiW' of work and what ercsrieace ts reaalled. The directory,. . 
entitled Holiday ffobsr-for Students* !s 'claimed to include 2.000 
extra opportunities compiled especially for the basfle. 

■ . ..*.. The effer-Uf the jobs directory Is part df theTSB campaign 
to- woo student atstomers. 


ISTow" yon ean 


to provide a \ 




To: GT L^’t 'Manage 
LcmdobECZB 2DL. 




I help as elderly aunt with her 
financial affairs, jy* inking Her 
tax returns. She held* power 
o? attorney for her husband wbn 
is senile and permanently 
resident In a nursing heme. 

They are, therefore, separated 
in fact if net is sblrit, and the 
separation Is likely to be 
permanent 

Z hare been looking at the 
wording of the Income and 
Corporation Taxes Art 1970. 
Chapter 1Y, M2 and the Capita! 
Gains Tax Act 1979. Schedule ?. 
Sections. sub-sec. 3 111. Ami 
correct in concluding that in 
the circumstance 5 described^ — 
fa) For the purposes of iacoms 
tax my uncle and my aunt may 
be treated as (wo single persons, 
each entitled to the single 
person's allowance? In their 
case this wonid he age allowance 
since each has an income below 
5949n, fb) For capital gains 
tax each is entitled to tbs £8,390 
exemption? 

! should perhaps add that 
each of them mips* an 
Investment income in hiri/ber 
own name; each has a NT 
Fetirement Ponsfoo. imy a»in # *» 
on the strength of her hneband's 
contributions) : and av uncle 
has a small occupational 
pension. 

Store rubrectiprj ZL of section 42 
of the Tases Act contemplates 
a married woman living "with” 
her husband . at a time v.toen 
they are on opposite sides of 
the globe, it seems clear that 
the expression. “living with" 
and "separated" are to b« con- 
strued in the matrimonial sense, 
not in the geograpluc sense. 
Would your aunt describe her- 
self as "separated" on. for 


example, a L'HSS form asking 
for her marital status' The fart 
that ‘he ha= apparently carried 
out the procedure prescribed 
under the Enduring Fevers of 
Attorney Act 1&S5 suggests that 
she ja not separated jn the 
matrimonial sense. 

No tax on 
sick pay 

My husband has been off work 
for some (fine du*. to iUseWi 
and is now making a claim 
on a private health insurance 
policy which will nay 3 
monthly japonic until he 
returns to work. 

The insurance company has 
Boated that the income *!1! not 
be taxable ontil benefit has 
been navabie for a period 
longer than one complete iai 
year, but the local tax office 
has stated (hat because ib.° 
h e a®fii’ Is paid d«i® to absent® 
from work for sickness 
reasons, no income tar en 
this is payable re pa rd lose nf 
hmy long benefit is paid 
What is toe actual tax p"5ition, 
bearing la mind that -to® 
in r ome from tbe poliov w ill be 
more than the roamed m a n'B 
tax allowance is a complete 
year. 

The company is right. Ask "-pur 
local tax’offic® tor a copy of the 
free booklet of extra statutory 
/■oorewione. TB7 1 
look at concession ASS. The 
counter .staff at tax offices are 
generally fairly junior, end 
their opinions and advice 
appear tfrora our postbag » to 



be leas reliahlo than th® public 
has a right to expect' This 
reflects the increasing com- 
plexsty of the tare law?, and the. 
growing number of officially 
authorised departures from to® 
rules laid down by Parliament. 
The majority of tax officers and 
inspectors undoubtedly do their 
best in a confusing situation. 

Currency 

conversions 

H21 it?; read the iQtoresliBg 
ar'irfa" Mareb J5 whiob 
des-Tibes ihe de-fous nieth n d 
used by * , red! t card ^ornpaoies 
:« rntiicrf fiJHtb'lfS 

info s;erli|!E, T chnijlj he 

“fad *o Ibo’i' if there is an r 
l--)i|i binding B xfhang e rate 
tnr tI| B ^alC'lls'inn nf nljj** 

inferred a broed. 
pvmnle. if a tr?’ f l!«r on 
f^MrDiDf b?y 3 ralid 

HjiTn nu Jjj-; inc^f^nre, 

3» » h?l e^rh^nre r?te should 
the mrurance rwmpanv 

r3j»-nig - o 3 mount due is 
verling” 

There is no official exchange 
rate a*‘«iJaW® for calculating 
the conversion of sums such as 

you envisage: although you 
would h»v? ground for com- 
plaint if th® rat® differed 
materially from rates quoted 


t”. say. the clearing banks 
(which nsa'.- differ from one 
bank to another i. On an insur- 
ance claim the normal date for 
calculation would bs the date 
e? arcepianc-s in England e*f 
liability" under (he claim, or. 
possibly, of pajment; but sound 
arguments can be advanced for 
other date? ui particular ca;-es. 


unlikely 


she received the sale proceed.” 
My local authority i? demand mg 
from m® oier £200 in rater* 

For the period from April to 
. 1 «!y 1?S3 (after ! hgd left). 
Flsafi® could ■‘on tell *f 
i* has any statutory authority 
fop nyjjfing that I should be 
responsible for this period. 
Incidentally, I did inform the 
authority in February 
that I was no longer ?t lhat 
address. 

If vnij n'Bjp not in nccupatien 
you are not responsible for 
rate:-, it is hpwer likely that 

yrtjj \V*®re in occupation QOtlOn- 

al!;'. through the agency of your 
wife, from” April I 1P5S until 
at least the decree absolute * »f 
there waj no formal separation 
agreement before the divorce ». 


grpcut*d without evss 
ascertaining the precis? ffgnra 
p t.ani- 3 ordinary deposit 
rato for funds held for me, end 
then decliniiSE: to accirpt 
rc?pn«=ibi«itj 'for my less. 

The point which you m2ke i? 
an eminently sound one iTcu 
ni^v car* r o make it to the La^ 
f/'i-iet-.* ■xith a view to encourag- 
ing 2 re-statemeof of Solicitors 
duties in this respect. 


I am a German and currently 
stud 1 iso here in the UF.. As 
part of my course f have d^s? 
an Inunr-trial placemPnt with 
a U.K co as pen?- in Load n iL 
As l am ro- c red by my 
parents under tbe German 
national insurance scheme can 
r recoap the l)’l contrtbutfoiir. 
t ha’"® made while employed 
here os m*" vlacement? 
iVo ^ not think that tu can 
recoup - pur *"a*!°!i3l Insurance 
r^ntributiun- wfh=r* your cover 

in iijur bome oourr*T’" is s'** hv 
virtue of voijr o-.^-ji coumhutiona 
there. 


Divorce and 


My wife and T sersrated in 
hipvemher 2 PS? and u ere sub- 
eeuaentSv divorced in June 

3??3. She and the children 
cos tinned to lh » in the 
matrimonial home until July 
19*3 when It wa 5 =oi>i and 


on monies 

"Your replv Mareh ?9 to to® 
readEj vhc enuulred w*hcthBr. 
hi.- solicitor should div him 

ini® rest on th^ awnunl nf 
fSn.OQU held fnr IS ri»> Thmilj 

nerhaps bare mentioned aJso 
that toe rate of interest Is 
a very important factot. 

? h'!ie>E solicitors is ,1 sr!i! , !y 
nrrept a banJ- .- normal !nte.?es* 
rate for clients' funds b®!d on 
denosit. where ar* it if well 
Ltjout, that all the f fearing 
hanks offer more attractive 
money market rates lot 
amounts in excess of f 35.09**. 
Now that 5' , me solicitors imply 
fn their advertising that they 

bare financial expertise, surely 
they ha'"e a du*v to ensure 
that their clients are not 
disadvantaged in this regard. 

I writ® from bitter experience, 

n»v own solicitor having 


Hiding re'entl?’ inherited a 
field with outline 
planning permission for 
rcsidentja! development. J wish 
♦ n maximise iti> potential over 
the medium term - For someone 
w-.'h ngh* a ia<min's know* 

! c dec of pfapninE procedures 
and the biiddinc industry etc^ 
but v !til a rr csT> f n BToond ; 
f 5o.oou «-ap(ta! ts it feasible 
ihg( j should conrider 
ombarkipr **.pon a piccomesf 
de\e jopment fl f the site ovsr, 

j?i. ton v*ir;' 

What decree of professional 

hr jp ,« n.iid vi.,, recommend? 

n ihoniH h= possible to carr. 

oi*f 3 n^-aH devetopment. bu* 
• nil vn''."* ®n?ure that v ou rf 
detailed planning permissinr 
(irtji.jr t^e r*i[IT;nC P e nniS?IOr 
and that building C0?l> 
mente? w ithis any time limiti 
! n tr?:C‘i b" *h? .planning p e r 
pujc-ion ’,'oi| should obtair 
®«J* !<-r f to’ti a surveyor or oth°i 
pr<-*{«^)ona! peyiijn to ensui* 
that t on make the best use oj 
this a. ‘.set. 


i '-. -iref-rVirv rsr, h* 

^r-arTfi? tv rC» T*fO?f 

s"'"-..! pi'-pn •* "r»*8!r* eobnnf. 

j- '.'"ii fc* i«swpv«I fiir, 

rr *: pi >r rvssUria. 


Merchant adventurers first discovered the wealth of the East 
Exceptional rewards still await the enterprising. 


) fc*ss? e®%£«ted of the 
■eaiymercoant 
adventurers ?o tbe Par 
East v>as Marco Fate. 

Trailing bnrr, fti: native 

VsrvcatnlSTt in the 
. company of bis lather" 

and uncle. Mo v-as 

a k y«-»A4ft*y amazed st the immense 
wealth end trad-ng ootenhal cl the Qnent. 
Returning hone after 2* years., -the seams ct 
their Tartar garments were npced cpen.and a 
fortune in jewels tumbled forth." 























Adventurous, yet discriminating 
f=\ investors, who aopreciate that an 
JL Vunusuel level of nsk must 
accompany the prospect of exceptional 
reward, will find this new Schroder Fund 
distinctively appealing. 

Schroder Far Eastern Growth Fund is 
an authorised unit trust conceived to 
■ exploit, fully and actively, the considerable 
potential offered by the stockmarkets of 
Asia and Australasia including, in the 
future, those not currently open to outside 
investors. 

An enterprising portfolio 

' The Fund aims for out and out capital 
growth through active investment among 
the stockmarkets of Hong Kong. Japan. 
Kj 3 rea,SfhgaoorE, Malaysia. Australia, New 

Zealand, the Philippines, Taiwan and 
Thailand. 

The portfolio will he actively managed 
in equities, convertibles and warrants of 
quoted companies, with particular regard to 
takeovers, recovery and growth stocks. 


smaller cempani?? and nmv issuer. 

Investments may include fixed interest 
securities. 

The Managers- may as circumstances 
suggest utilise any or ail of the investment 
and currency instruments or techniques 
permitted now or in the future by the U K. 
Department of Trade 5 Industry. Examples 
include currency hedging, foreign currency 
loans and traded options. investment may 
also lake place »»th»n the prescribed I»mf 1 s 
in unlisted securities unquoted securities 
and secondary or O.TC. markets. 

Close to the pulse 

Ths investment advsers to ths new 
Fund will be Schroder A s«a Limited and 
the Fund v'lli therefore benefit from the 
same expsdiss «/hich has placed a range 
of Schrodsr Far Eastern Funds al or near 
the bp of !be>r league tables,. SchrnHe r5 
Asia . is a leading Hong tong investment 
manager, esiabfiahed there for over 
15 years. 

From Hong Kong, achroders Asia can 


measure sensitively toe business pulse of 
all regional markets; and they can vi^h 
the majority ot them within just four 
hours flying. 

Recent results from the management 
of Hong Kong authorised unit trusts (not 
available to U.K. residents) testify to this 
local capability: 

? years 3 years 


Hong Kong Fund 

1st of 5 

15! of 7 


+ 38. 1°-?* 

+ 58 nv 

Jnt&rnaOcmsl THist 

IZto of 40 

16to c» 35 


+ 55 7FV 

+ 80 5<V 

■Sru-s* l, r-e 

! Ct*6-|oc|t£i: in- 

yjlflB rsnveUed 


lcisKc.-U.l35S 

The Fund also has access fo the 
E>osrti~e of Schroder's Tokyo office which 
has been largely responsible for the 
excellent performance of Schroder 
Japanese Smaller Companies Fund - top in 
its sector over 1 year and 2nd in its sector 
over 2 years to 1st April 1956. 


Invest cautiously 

Schroders believe that the dynamic 
profile, active management policy and 
exceptional local opportunities, 1o which 
Schroders Asia Limited is well attuned, add 
up to unusually exciting growth prospects 
lor the Fund. 

Commensurate wifh these factor? 
must be an above-average level of nsk and 
we therefore recommend that any 
investment represents only a limited 
proportion of your portfolio. It is not a Fund 
for the staid investor 

Units are available at Ihe Fusd price cf 
$ n P eaih until itose of business on June 
6fh i?36 afi.erwhich they will be sold at the 
once ruling upon receiot of your application. 
The initial gross annual yield is estimated 
at0.5 r ooa- 

Mimmum investment is £500. 

Remember that the price of units and 
any income from them may go down as wsl! 

3S UP- 



ewarel Informal*" 

Cttvhng sn Ur*HS U"iU "’ay ncnnflWy be bruaM w Mfe *nv buttons di/s' fesr- v-l 
vdde.qiiTtM) m several rufliwial nanijpaMfs t pcucatrpE *«li beeti.nj^lsag'K) a* fwe*rl 
olwiNJrinstnjCli?ntanJ C8nitoa!ea’* n ll be dewaiehed withir *> »eeu.necL-rehu9 
p tocaeds wifl be tenwnfled wHhin 10 da;v6 o( receipt pf reneunced certilicals by the 
■Msnageti. . _ . , 

ehat^M An tfllbal Charge cri 5^i i« Included inihe pnea el units. «ie annual charge >s V cl 

ihe Irust'e value piuaVAX which as deducted hem Vie trust's income The Trust Deed perm ils a 
maximum annual charge of && subject to 3 months written not km to unitholders, and a 
maximum mttlal charge of 10%. 

Commission ter AdvtsarcOut oi Ihe imliaJ'eJiarges. remuneration til ran which are available 
tan iuoubSO *wfl be p tud to autoonaed professional advisors on applications bearing 
their stamp. 

' income income is saarniulaied-lin vouchers will be despatched annually wim ihe 
Managers' Report on 30th Novembet Interim Resorts will be issued on 3tst May annually. 
Managers Schroder Unu Trust Managers Limbed (Members of the Unit Trust As wcieUanj 
flegai House. 14 Jem-S Street. Lenon WC2€ 8BT Ffcsgd Office: 120 Cheapaide. 

London BC2V60S England No. 1531522. 

Thatoe Midland Sank ThwICaUd. 


Schroder Far Eastern Growth Fund 


Tc Schn-^frljnit To,?i Manager? L«n'lsd,P T IEPP‘?5>T. Enl?rpn5? Hoys? Forijm^'.iifi.FOl ’'BP.fel.CIOa 5Zi TJj. 

The initial OI*?r r nc? Cl 59p o er V 011 isermiaHeunhl June ?.lh 136S- altocMJal’ th® Manager r? »h« nght lodose *h® oh-rnaHier. 

I enclose a cheaue lor £ invumyn E500i lo be invested in Schroder Far Ea^em Growth Fund Accumyi ation Units. 

Cheques should be made payable to Schroder Unit Trust Managers Limited 

I would like more information on ihe Personal Financial Planning Service □ Portfolio Management Service □ Monthly Savings Plan Q 


Surname 

(Block letters please) 

Address 


.First Names, 
(in tutl! 


Siqrtalures - — — ; 7~~Z — — — J 

(tn&se o> I&nt hoteing aJI must sign). This offer rs not available to residents ot ihe Republic of Ireland. 
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Birmingham 16 Miles Stratford-Upon-Avon 12 Miles 
In the heart of the Forest of Arden 
convenient to Ml. M6. and M42. 

Medium Sized historic country residence dating from the 
16th century of immense character. 

4 Reception Rooms, 7 Bedrooms, 3 Bathrooms, stabling and 
garaging for 3 cars 

21 ACRES 
Vacant Possession. 


Visiting: 

James 4 Lister Lea, Knowle Office — 05645 79187 

TO BE OFFERED FOR SALE BY AUCTION 

At: The Grand Hotel, Colmore Row, Birmingham 
on Tuesday 3rd June at 2.30 p.m. prompt 

t Subject to conditions and prior sale) 


11 IVEWHALL STREET BIRMINGHAM B3 3PF 021-236 1751 


WE ARE about to enter a second 
home buying season unlike any 
that has gone before. Competi- 
tion to lend housing finance has 
ended building societies’ and 
banks’ reluctance to fund a 
country cottage or a villa 
abroad. 

Every year around now city 
dwellers traditionally venture 
forth to test the photocopiers of 
rural estate agents throughout 
Britain. Details of cottages and 
old rectories, convertible barns 
and unused gate houses are 
gathered from agents who know 
from long experience that 
momentary enthusiasm for a 
place in the country rarely 
translates into a sale. Holidays 
abroad spark a similar reaction 
with an impulsive peak in the 
number of people writing off for 
details of villas and timesbare 
apartments before the tan. and 
the idea of a sunny holiday 
horae, wears off. 

The Department of Environ- 
ment's latest estimate for 
second-home ownership in 
Britain and by British people 
abroad underlines this gap 
between interest in buying and 
actual purchases. Based on 
household averages between 
1983 and 1985 the department 
arrives at a total of 225.001} 
second homes in Britain and 
55,000 abroad. 

Because of the difficulties in 
working out just how many of 
the country's 22m houses and 


John Brennan reports a change in attitude to second home buyers 

Lenders encourage idyll tap 




taken. ^ 




Passenham Estate cottages 
in Northamptonshire fetch 
between £35,000 and 
£ 110,000 



flats really are “ seconds," and 
because or the lack of reliable 
figures on overseas flats and 
villas since the ending of 
exchange controls in 1979, the 
DoE's estimate probably under- 
states the number. Even so. as 
Mark Boleat. deputy secretary 
general of the Building 
Societies Association, says, 
second homes are far less 
common in Britain than in the 
rest of Europe. “ Seconds " 
account for over 10 per cent of 
all homes in Italy and Spain, 
and the French and Germans 
are almost as keen to buy and 
maintain a home from home. On 
the most generous interpreta- 
tion of the figures in Britain the 
comparable proportion would 
still be less than a quarter of 
one per cent. 

What makes 1986 different for 
Britain's would-be second-home 
buyers is a marked change in 
attitude of home loan groups to 
such borrowings. 





Close on £40bn is expected to 
be advanced for house purchase 
this year as a queue of new 
lenders join the building 
societies and established bank 
mortgage departments in the 
market The societies plan to 
lend threequarters of that total, 
and as they await the legislation 
that should enable them to 
make unsecured loans for 
purchases other than housing 
next year — when they should 
also be able to start providing 
mortgage finance for properties 
abroad — they are keen to beat 
off the challenge of domestic 
and international banks by 


meeting requests for second- 
home loans that would have: 
been turned down in past years. 

Leonard Williams, chairman 

of the £12tm Nationwide, says: 

We are not - antipathetic ’ to 
second homes although we have 
felt up to now that an individual 
should pay a slightly higher 
interest rate on a second-home 
purchase, and they would be the 
first thing to go if mortgage 
fluids became tight.” Richard 
Wheyway, finance director of 
the £24bn Halifax, echoes that 
point “ In the days of the mort- 
gage queues second-home loans 
were not a priority.” Now, 


however, “they are not-;* 

problem.’*. . ^ 

The £6bn Anglia haa become, 
as its director and chief general 
manager Anthony Stoughtonr 
Harris puts it, “ sympathetic ■ to 
requests for such -loans. 

- Lending to second-home 
buyers also appeals to the. 
banks, who do not have the 
societies’ present rest raints on 
loans for properties overseas. 
John Pegg, manager of National 
Westminster Bank £3-6bn home 
loan division, says • that 
“ lending fbr a second home is 
quite . attractive. We’d be feiriy 
relaxed about' It although. 


•least 4 

- to T rt . * ! * 

horn* lendingr^^jx^brfo^.r j - : . ■ z 

. - Neither x • 

building. soei^ifcs. ~ 

; home , aM^ ~ .-?g : 
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Knight Frank 
11 & Rntley 


Surrey 


Chobham 1 mile Ascot 7 miles 

An attractive part I5th century 
thatched manor house 


5 Reception rooms. 7 bedrooms, 3 bathrooms. Oil 
central heating. 

Double garage. Heated swimming pool. Hard tennis 
court. Stabling. Garden. Woodland. Paddocks. Ponds 
and stream. 


About 32 acres 

A further 33 acres of woodland may be available. 


Ascot 0990 24732 

Sunninghill. Ascot. Berkshire SL5 GPJ 



Affordable individuality 


IF designer jeans can command 
a premium, what about designer 
houses? British architects live 
in the faint hope that instead of 
careflilly tracing yet another 
sewage outlet for a housing 
estate or following in the foot- 
steps of some mediocre Vic- 
torian speculative builder, they 
will be discovered by a rich pat- 
ron and let loose on a building 
that will make their name. 

It rarely happens. House- 
builders do not like to gamble 
on highly individualistic 



speculative developments, 
home loaners become coy about 
valuations if a property has loo 
original a style, and assump- 
tions about costs tends to rule 
out a fresh architectural solu- 
tion if an off-the-peg design is to 
hand. 

The result is a dismal, lowest- 
com mon-denominator approach 
to new building 

The Belvedere, a five-bed- 
roomed detached house in Gol- 
ders Green, London, only beat 
the pressure for an average 


design because of its site prob- 
lems. Like it or not, architects 
Sean Madigan and Stephen 
Donald have come up with a 
striking contemporary villa 
where every detail of the 
interior has been linked into a 
design aimed a making the most 
of the natural light of a south- 
facing site. 

That's the official story. 

In fact, the developers, 
Moyvale Properties, and the 
local planners were willing to 
take a chance on this specula- 
tive development because the 
building plot backs on to a Lon- 
don Tube line. Rather than try 
to squeeze in a standard house 
shape, the developers let the 
architects turn the house away 
from the Tube, into the light 
and. up rather than down, mar- 
ket to appeal to buyers who 
would be drawn by its original- 
ity rather than be put off by the 
Tube. The result is a successful 
marriage of good design and 
good commercial sense. 

The house also helps under- 
mine assumptions that one-off 
designs are prohibitively 
expensive. By co-operating on a 
design-and-build exercise, the 
developers and architects were 
able to keep construction costs 
down to £40 a sq ft That is 
competitive with the £30 to £35 a 
sq ft a developer might earmark 
for converting a fairly basic flat 
in central London. 


hbHday v? 

otrt^t season; 1 

buyer.,;; \ - ’ 




limHtluMK* t fcis s tfmj! 



The Belvedere is for sale, 
freehold, for £320,000 through 
Ellis & Co (01-455 1014). 



Tim ■ 


r Jim -‘ M* 
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WEST SUSSEX-Turne» Hiii 

East GrmsteuJ Staricn -f miles. Victnrui 5 2 minutes, Central hmdirn 32 miitis. 
Luxurious Country House 


Di.xible reception hall, drawing a»om, 
dining ronn, lihrary, domestic offices, 
master bcdioom suite with 2 bathrooms, 
dressing room and study. 2 further 
bedroom and bathroom suites, 
tiinher 4 bedn Kims and bathroom. 
Staff flat. Oil central heating. 

Hard tennis court. 






Swimming pciol ct.nnriex. 

Garaging and outbuildings. 

Staff cottage. 

Cultivated guldens and gnxirkL with 
southerly views. 

About 3 y*i Acres 
Further corwgt’ uuzilaHe. 


DORSET/HAMPSHIRE BORDERS 


Frrrdnigbriiigc 2 miles, Winchester 32 miles. L.vuion 97 miles, Salisbury 13 miles, 
Sulisburv-Winerioa -34 mmwes. 


About 166 ACRES 



Delightful Georgian house in an outstanding 
position with far-reaching views over its own park and 
farmland to the New Forest. 


Main House: Hall, drawing room, morning room, 
office, dining room, kitchen, hroakftist room, 
plitvioom. 6 principal and 3 soc> mdary bednxims. 

5 Kith rooms.. Cellars. Oil-fired central heating. 
Sniff annexe. Garaging. 

Stables. Swimming pool. 

3 cottages and 2 flats. 


Modem Dairy Buiklings--I09,000 litre Milk Quota. 
Traditional Farm Buildings in unspoilt posiriun 
with de\-clopmenr potential. Enterrainmg small 
pheasant sluiot and duck flighting lake. 

FOR SALE BY PRIVATE TREATY AS A 
WHOLE OR IN 9 SEPARATE LOTS. 

Joint Agents: FOX & SONS, 5 iSj. 7 Silisbun 1 Sneer, 
R^ingbridye, HartC!, SPri l AD. Tel: iC425) 52121. 
SAVILLS, Rolfes House, bO Mil lord Street. 
Salisbury, Wilts. SP1 2 BP. Tel: 10722) 2cM22. 
SAVILLS, London. 


20 Giosvenor Hill, Berkeley Square, London W1X 0HQ. 

01-499 8644 



CLUTTONS 




Near Maidstone, Kent 


M20 2 Miles 

A substantial House with fine interior features within protective Wooded Grounds. 
Reception Hall, Drawing Room. Dining Room, Sitting Room, Playroom, Kitchen 
and Domestic Offices, 2 Cloakrooms, 0 Bedrooms, 33 Bathrooms. 
Self-contained 2/3 Room Annexe 

Top Floor Flat with 2 Reception Rooms. Kitchen. 2 Bedrooms and Bathroom. 
Gas-tired Central Healing. 

Garage Block. 

Gardens and Grenada of ahaat 6 Acres. 


Sole Agents 

Mayfair Office Tel: 01-498 4139 and Canterbury Office Tel: (0237) 457441 


127 Mount Street, Mayfair, London W1Y 5HA, Telephone 0M*W -11 5^ 

Abo alt Lwbn — Wotmnwrr. hrmn^on, Chdreo. AruivJrl. fW h , CanlrrKjrx . EJinhurfh, 
Hirroipie.Otloid. M'cfl*. EUniiu, Duhoi. Ku«aK, Sinah 


ELEGANT APARTMENTS 
FOR RETIREMENT 
IN BATH 

BRISTOL AND TETBURY 


Retirement Properties Limited 
GENERAL WOLFFS HOUSE 
5 TRIM STREET BATH BA1 1HB 


® 0225-338000 


RURAL SECLUSION JUST 
90 mins LIVERPOOL STREET 

Mantel) beamed Tudor farmhouse magniR- 

cfcmljr set In 20 acr« lij imies north of Wa 

(“the perfect market town" — John 
Betiemu}, on the NorMk-Suffift border. 
Rve bedrooms (2 sbigle); present library »f 
guest sohe csnertlbtc u granny annexe. 
Inghmoofci, wood Urn — and nrm-bundflg 
cnaral heating. Splendid stable Mock and 
extensive sturdy farm bulldogs set in hsh 
pasture with own river (small). 

£159,000 

ring Diss (0379) 4064 



FOUNTAIN 

FORESTRY 


UK FORESTRY 
INVESTMENT 
S SCOTLAND 


126 acres 

Excellent young plantation 

£50,000. 


Contact: 

B N I lowell. Fountain hureiiry Lid.. 
35 Ouccn AtmcSiruet, l.mulon IVIM Hl-f 
Phone Ml n.5l IBU5 


BERKSHIRE DOWNS 
NEAR NEWBURY 


Delightful period village house with shop 
premises. Suitable for variety of uses. 4 
beds, 2 baths, shower rm, lux kit with 
Aga, walled garden. 750 sq ft shop space. 


Details: 

TIM BATES 
(Property Consultant) 
Tel: 0488-84386 


II BURR0UGH & COMPANY 


BERKSHIRE 

mentor} 5 miles. Huncerfon} 5 mites. AM ijtmaioos U mi 14) about 8 miles. 



A magnificent house nearing completion in a spectacular 4 acre Bated grade I 
waHed garden including ■ rabid 17th century bowling green and with outstan- 
ding views to downiands and the Ken net Valley. 

galley, 6 befromm (iron bedroom with dresau/rww andmntmxm^ and?atebnhwin > i^i private 
bathrooms), 5tb ha d ram, inen room. 

Staff aceommoda to ; doing room, kitchen, b aiU t uwu . 2 bedrooms. 

Brief ipc ri fka tm r 

The hoose and staff accommodarim extend m dm 6JXJ0 square feel, end b bebn finished to a Ugh 
spedhutkxi by Moymead United, to bidoile a hanMullt luxury kitchen, enhamed partial electronic 
entmet gates, harthwod panelled doors, insulated walls and rod, and there is a 10 ye» NHBC guarantee. 
Plainug permission has been granted lor an indoor swimming pool and son tome above, and farther 
accommodation could be added object to ptamtag oermtaion. 

The purchaser will be able to choose the MUre* and mdre other aReraUom IF required. 

(Any atleratiore sdriect In negotiation) 

Trent fishbig on the Bbrar Keanef bj tern hnBbW I rents mm , and gemwHy fin nnreundhg cmmtry 

OFFERS INVITEB FOHTHE FSEEKfl?p£ Su^&Un^OO 
Sole Agents— Apply Hoogerfard Office: Tetephone HwgerforO (04681 8Z3« 


STRUTT &.« 


PARKER^I" 


KENT 

Tunbridge Wdb 5 miles 

A SUPESBLY SfTUATED RESIDENTIAL FARM 
wRfc same of the ftwst views over the High WeaM anmbrside of Kent mK Sbkx 


A Delightful 17th Century Farmhouse. > Bedroom Cottage. 3-Bedroom Bungalow. 
Useful range of Modem A TradttlonaT Former Dairy Buildings.' Compact Block of 
Productive Arable and Pasture Land. Woodland for Sporting and Single Bank Fishing 
on the River Medway. As A Whole or In Lots . . 


ABOUT 190 ACRES 


LEWES OFFICE, 201 HIGH STREET 

(Ref: 6BE 223V 


TEL: (0273) 475431 


SUSSEX— LAUGHTON 

Lewes 7 miles. (Victoria/ London Bridge 64 minutes.) 

A beanUMy renovated Grade II Rstad 1 16th century farmhouse In a defigMfnt 
and con v en ient rural setting 

3 reception rooms, b bedrooms, 2 bathrooms. Garaging, stable yard and outbuHdtogs. 
Gardens, grounds and pond. Fenced paddocks. . 

ABOUT 10 ACRES 
EXCESS OF £250,000 

LEWES OFFICE, 201 HIGH STREET TEL: (0273) 475411 


LEWES OFFICE, 201 HIGH STREET 

(Ref: 68D 2232) 


LOOKING FOR A FARM? 
Ring for a free copy of 
the May issue of 

THE NATIONAL FARM FINDER 
03816 3193 


STAPLE FARM, Nr CANTERBURY 
A Home in the Garden of England 



Garda of England Homes d an exceptional buihfing company who sprciaToe In the convmiori and 
restoration of (hot Houses, Barn and Farm Buildings h Kent, transforming them Into beanufot 
homes. Staple Farm is set amidst Orchards, Hop Fields, Vineyards and Fertile Farmland, yet within 
easy reach of London. 

Phase One is die CMvershn of a fine Three KHn Oast House into five homes. 

Phase Two. The Farmyard, h the conversion of the Granary, Mtikmg Parlour, Byre, TaBk Rooms, 
Stables and Barns, 

The accomodation offered is mainly 2 Receptta Rooms; 2/3 Bedrooms; 2 Bathrooms; Dressing 
Room; Cloakroom; Luxury Kitchen with hand rate units; Walled Garden and Garage- 
Prices range from £55,000 to £69,500. The tenure is Freehold. 

Reservations now being accepted. Show Howe available for inspection. 


Sole Agents de Mowbray & Co., 

14 Strand Street, Sandwich. Kent 0304^14405 


MESSENGER MAY 
BAVERSTOCK 

Piofosordf^e,^^ 

BETWEEN GUILDFORD 
AND WOKING, SURREY 

London 30 minutes by rood or rail 


FINE RESIDENTIAL ESTATE 

SUPERB PARKLAND SETTING 


Distinctive house with medieval origins. Considerable 
potential for equestrian use. 

8 Bedrooms : 5 Bathrooms : Hall : Cloakroom : 3 Reception 
Rooms : Study : Kitchen : Other Office : Staff Flat : Substantial 
Gate House : 2 Farm Cottages ; Extensive Farm Buildings and 
Pasture land. 


ABOUT 132 ACRES 

For stile as a whole or in 6 lots. 


Guildford Office, 242 High Street TeL (0483) 502222 
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i Vf 


■ 


THE HAMBLEDON VALLEY, NEAR HENLEY ON THAMES, OXFORDSHIRE 
An exceptionally well equipped and modernised country house in a 
superb runu position with excellent communications- r 

Reeeptiou hall, 3 reception rooms, library, modern domestic qasztere, 7 
bedrooms and 5 bathrooms Including 3 sillies, playroom. Oil central beating: 
2 bedroom staff* bungalow. Gardens. Heated swimming pool- Hard 

court. Walled garden. Garaging. Stabling and paddocks. 12H acres. •" 
For Sale Freehold 


An Ideal Forest for 
Capital Growth 


6 Arlington Street London SWlA 1RB 

01-4938222 


S. HANTS 


fl oh 3. of Sdiduy. Pretty i tang toe wta supefb 
rim. 3 Mg reap, lift + Aga. 5 be*. 3 teUi^ Ota. VI 
■were. 01 CH. Trip* grge. Lorefy |*i Hart urea trt. 
Paddocks- 4 acres. Full oncy aralL Gride £200 000. 



Why not convert paper profits into REAL 
Estate in the heart of Norfolk tourmyade. 
Wacton Hall Norwich is a deUgfttful Elizabethan 
Farmhouse with 487 acres good arable land and 
extensive modem buildings. 

Funner particulars from 

Irelands Hal! and Palmer, 

Chartered Surv ey or s 
Ref: 305351 HWS. 

20 Red Lion Street, Aytsftam. 

Norfolk. NR11 tER 


Drannandow Forest 

near Newton Stewart 
1015 acres 

FWly stocked. Ideal (or capital 
growth. Roe deer stalking. 
Drannandow is an ideal commerrial 
Forostiy investment for Inheritance 
Taut planning The capital growth 
potential is very good and the 
sporting facilities could be 
amsidaably expanded. 

It has been maintained to a high 


standard and comprises 90 per cent 
Sitka Spruce between 4 and 10 years 
old. 

For sole as a whole or In three lots of 
104, 201 and 710 acres. Detailed 
particulars from Mr. Steele 
Haughion BSc(For). 

BID WELLS 

FORESTRY 
Chartered Surveyors 
Thtmpington Road 
Cambridge CB2 3LD 
Telephone (0223) 841841 


Lane Fox & Partners 

Rylands 


HERTFORDSHIRE — NR WELWYN 

Hertford 4 miles, London 25 miles T " 

AN EXCEPTIONAL EXAMPLE OF AN ELIZARFtuam 


AN EXCEPTIONAL EXAMPLE OF AN ELIZABETHAN MANOR HOUSE' 
In a superb pasttioo overlooking the Lea Valley iwahuk HOUSE 

3 Reception Rooms, KhchenfereaMast Room, 

5 bedrooms, 3 Bathrooms, Shower Room. 

Oil fired centra] heating. 

Useful OntbuildiDgs including stabling. 

Hard Teratls Coart. 4 Paddocks. Two excellent Cottages 
ABOUT 17 ACRES 
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Property 

Paradise Wfalk, Chelsea, London SW3 

. ^ A new devebiment bu Wates Buik Homes Ltd, 
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Paraeiise Hfrfir « open daily between 
6.00pm or by prior appointment with the joint agents: 


Splendid newly built 
houses and apartments 
in traditional style — 
constructed, fitted and 
I equipped to the highest 
, standards and in a 
I favourite, quiet location 
| dose to Royal Hospital 
j and the River Thames. 

« Non-basement Houses 
of 4-5 bedrooms. 

3 bathrooms, 

; 2-3 reception rooms, 
j small garden, sun terrace 
j and separate garage 
space. Each £455,000. 

Leases 99 years 


WAJUJSSS QJKE?s&r“ 

ic4ei 23661 WA£ L-if L_Jr I — - I telephone 01-228 9199 

gS^COLLI NGH AM GARDENS 

Kensington, London SW5 


Te n sup erbly planned and impeccably presented 
apartments — for sale on 150 year l«iy 9 
EIGHT FLATS AND MAfSONETTES EACH OF 
TWO BEDROOMS: FROM £130.000 TO £250 000 

TWO MAISONETTES EACH OF 

THREE BEDROOMS: FROM £2 1 5,000 TO £225,000 

Passenger Life, Gas GH.; top quality Kitchens ami marble- tiled 
tsaaiToams; new Decorations fir Carpetr. Pario, Balcom or Terrace to 
most apartmentr. 

VIEW TODAY AND DAILY 11AM. TO 7PM. 
(Show Flat 01-373 9562) or apply to joint agents — 


y±s. 




WA.ELLIS 

174 Brampton Road 
London SW3 IHP 
telex 23661 WAE 

01-581 7654 


. fa.Jffp 






327 zRooJ Se*»*A*, 

If ft tO 9 0**352 3746 


p i£<- 



•yffiaJate WmU "If J?. 

hv rite tint time. Lm tilw r.» >/Wr ft* e/ter imrujtuiiug private Mt,vrmudMu>n 
together with exiepinvul pertotul atm if atid 24 ham tenuity. 


I’alarc Court is t.mutcd opp«*»ite Ki:n-.ui£iuii 
Palace Garden, and ck«r to tin- Park. 
Fremantle Properties' luve restored 25 tamilv 
apartments wiih meticulous ;are ru retain 
the warm atmosphere and line detail ot'an 
Edwardian building whilst niiorporjmi^ 
luxury modem Ian tide's. There has tx.vn 
particular emphasis on> 

• spacious halls with worktiig fireplaces. 

• fully lined modem lurchtn i-brvaL fa tf nsim>. 

• extensive cupboard and storaire spaces. 


• lame well- finished bathrooms. 

■ panelled drors. 

• spcvulw dtvorannns. 

• restored fibrous pi jstenvurL 

Possibly unique. even to accntiimodarv.iii ot this 
Standard, is the provision of a residential nunage- 
nh.Tii utlkc ft tils equipped ro serewe the dat to 
das reqmmmuis of nsums This also 
incorporates many optional services including a 
fully equipped Luti idrv. valet. Six anJ secretarial 
fas'll tries. 


ACCOMMODATION. 2io 4 N-Jrimms AREAS; ) Ji>ro2o*> sq. ft. il 12 to 255 sq m. i 
LEASEHOLD; 134 wars PRICES, from 0*i.i*»HoUi25.‘M' 

Sue office open rndav Hi.i»unr- T .i»pin Frenuittk PrupvTii.s ^7 Palace Court. Tel <i|-72TWII 


Asnr 


irlYUlFOPD 

ltd Kensingiisn Church Street Lo.ui.iu M s 
Tcl.«l-737i«.3 Telex “IHM* 


SAYILLS 

I VI Slauu; Street Lothian SWI 
Tel HI-7.VHW22 Telex Wi-iHV 


-Tt 1 ~ m, iia^r 


wm&mm' 




Directly overlooking 
the River Thames SEL 
£169,000 

Within haH * mlfc ol d* Clfc* 
deiiahttul 'BALCONY' flat on the 
second floor ot a modem PWPW* 
built Black, with undctxiwxicar 

parking. Accommodation has, 

ficen HCil maintaintii, anti is of a 
wry good sin, espectaliy the 
Mlcofiyrtenaee oredookmg the 
Rtar 2 Bedrooms, Ba,hrIMI1 '' 

Recetrt.on Room. Cloakroom, 
Kitchen. 2 Balconies. All 
ameniues. LEASE 94 YEARS 

Barbican London EC2. 

wS a’fahutous asoed o«r the 
urom and lake ol the Borbrwn 
development. a most sp*i«* to 
Moor bateonj Hat * 
cojjflilion throughout. 2 
Bedrooms, Bathroom, 
Cloakroom. 1'2 Reception 
Rooms. All amenities. 
Underground car pa rking 
mailable on separate terms. 
LEASE 123 YEAPS 

Close to Oxford Circus Wl. £167,500. nn . . 

An ereepuanaily spacious fifth floor flat in a iupert, central location within 300 yaro m 
Oriord Sum. The Mat would make an JOraJ London base with all facilities of the West End 
immediately to hand, and UN0ERGR0UNPCAR PARKING SPACE available sep arately . 3 
Bedrooms, 2 Bathrooms, Double Retention Room. XHchcn'Breakfast room. All oj J ennies. 
104 YEAR LEASE 

Westmlnster/Victoria SW1. £360,000. 

One t>< the most beautifully appohned Hats currently nailable bi London; Including uifcen 
iac=u»> baths, marble bled kitchen and bathrooms, and interior design to the highest 
standards. 2 Large Reception Poems. 3 Bedrooms, 2 Bathrooms. Kitchen. AH amenities. 
Host be KM LEASE 79 YEARS 

Close to Baker Street, Wl. £175,000. 

Offering excellent value, a very spadcus werorime flMr to, peacefully located in a purpose 
built block, within 100 yards ol the extensive shopping, and public transport facilities of 
Baker Street V4 Bedrooms, Bathroom. I? Reception Rooms, Separate W.C., Fully fitted 
Kitchen. Stall Bedroom. All amenities. LEASE 112 YEARS 


, w DEBENHAM 
% TEWSON & 
Hr CHINNOCKS 



01 : 4081161 





HOLLAND VILLAS ROAD, LONDON W.14 
A magaifkeBt and ta mandate frediaU London home. 

Drawing room, (String room, study, games room with swimming pool and sauna, 
master bedroom suite, 2nd bedroom suites 2 further main bedrooms and 3rd main 
bathroom, guest suite, staff bedfcittJng room. .West being landscaped garden. 
r~ I. Passenger lift 

’ .Freehoid for Sale. Price and colour brochures on applkation. 

■ Joint Sme Agents: Chesterton* Residential Teh 01-937 7264 


6 Arlington Street, London SW1A 1RB 

03-493 8222 


SAVILLS 


FARM STREFI, IX)NDON Wl 

Extremely fine house qoietiy atuatedm this peaceful 
Mayfair Street Newly balk in the Georgian mannei; the 
property has been eqocqiped and decorated to a very high 
standard and oHers supab accommodation, particularly 
sntaHeSwrentertainiig.TTie house baiefts in pardiaite' 
from tvw» impressive first floor receptioo rooms both with 
doable doors openmg on to a spacious and elegant hafi, 

_ — • i w 


Drawing room, dining room, library. Master bedroom 
with bathroom en suite. Guest bedroom with bathroom 
en suite. 3 further bedrooms, bathroom, shower room, 
kiteben/breakfastroom. staff flat, wine cellar, recreation 
room with sauna and shower, lift, video entry system. 
LEASEHOLD: 99 years unexpired. 

PRICE: £1.2 million ■ 


'139 Sloane Street, London SW1X 9AY 

01-7300822 


DOCKLANDS 

Spzdoie 2 iwfrnomed terraced Hour wab» a 
luxury waterside dNc lo pmew the property has gas 
C.H. and off street parting £30,000 met be wen. 

DOCKLANDS 

A tup floor flai wttttn an i ep t are dev et aptn a t 
the flat enjoys numl ta nt slews oser the Humes 
Inwa r ds Cnenwtdi 124 year lease £157,500. 



Wanstead, London £11 

10 mins. City, clow to rube. foresL 
Triple fronted newly decorated corner 
semi house.6bed5.4rec. large kitchen. 
2 bath ea suite. Doable det garage. Gas 
central beating. Double glazing. Qual- 
ity carpets, curtains, light Gttings. 
Freehold Bargain 039,000- 
TeL Mr Khan. 01-519 3104 


26-28 COURTFIELD GARDENS 
LONDON, S.W.5. 

OUTSTANDING DEVELOPMENT BY IMPERIAL LAND LIMITED 

OF 

1, 2 &. 3 BEDROOM FLATS AND MAISONETTES 

IN 

SYMPATHETIC RENOVATION OFTHREE FINE VICTORIAN 
BUILDINGS CAREFULLY RETAINING MANY PERIOD FEATURES. 


Leases: 125 years 


Prices: £85.000 to £350,000 


OPEN 7 DAYS A WEEK 10 a.m. to 7 p.m. 


GEOJOSUN 
327 Fulham Road 
London SWIG 

Tel: 01-352 3746 


RUSSELL SIMPSON 
5 Anderson Street 
London SW3 

Tel: 01-225 0277 


SAVILLS 
13^ Sloane Street 
London SW l 

Tel: 01-730 0822 


Classic new apartments 
perfectly positioned 
for the Berkeley Square aria 


If a nightingale was to sing j 
in Berkeley Square. -* 
you'd be sure to .^| L 
hear it in Rosebeiy l \^i^B 
- a superb jSgaj 

devdopment in 
Mayfan of brand newi^fc® 
luxury apartments. ” 


. Two or three bedrooms 
; Two bathrooms 
99 year leases 
^ ; Security single or 
1 double parking 
•' Resident porter 

Prices from £255,000 




CHARLES STREET, MAkTAIR 

Fun detaifi ax available liom ibe lurnsbed show apa/lmerris 
ripen Monday to Friday 12 noon to 7 p m 'WepFiiXie 01493 339J or 
ticon UK- S:4e Agent, 

CHESTEOTONS H _ 

47 South Audley Street. London W1Y5DG AdeurtiDn^nt by 

Weptone: 01-629 4513. H.egs Hill Homes Ltd. 


OPEN 7 DAYS A WEEK 1 


(50%. reserved in first two weeks) 

M THE GARDENS” 

118-122 Gloucester Terrace. W2 



Handsome listed 

Regency House 

30 Rooms 

to include fine reception rooms 
Unique views over 
' Hampstead Heath 

Totally secluded in about 5 acres 
Write Box T6312, Financial Times 
10 Cannon Street. London EC4P 4BY 


V*.- ~ 


I 


f lia 7 


H, I I lLl ? 


EiciUac new dcrrlop““» ihr*« 
adjoining classical how fronted 
period house* into » i*ir conuuwd 
apartments- Delightful communal 
ROOT Carden. Lift. 125 year leases. 
Low oolsoingv 

1 Bedroom ItwnnUN 

2 Bedrooms friwtUUN 

3 Bedroom Penlhonne 

Maisonettes- DBMW 

Top quality finish. All flats hilly 
carpeted 


View today and every day 11 a.m. — 6 p.m. Wednesdays to 8 p.m. 

I Tel: 01-724 0241 

STUART WILSON 


WEST END & 
KNIGHTSBRIDGE 


An elegant south-facing period house, circa 1832, retaining many fine 
original period features, in arguably the best position in the road. 
Drawing Room, Dining Room, 4/5 Bedrooms, 2 Bathrooms, 

2 Cloakrooms, Kitchen, Front Patio, Rear Garden, 

Gas Centra] Heating. 

FREEHOLD: £435,000 


Matheson&Co 


L Part Wem Place, 
off Buncoed Place, London W2 ttjZ 
M-WZZMIA 


LUXURY APARTMENTS 
PRIME RESIDENTIAL DISTRICTS 

We have a top quality portfolio ol serviced am 
unsemud apartments to let which represent a 
•rid* choke in kite and nyk. Well eoaDlshed 
with eiiLTlkni supporting range ol amenities and 
management sendees Long'short lets. Ideal lor 
companies and overseas visitors. 

Brand new brochure, please ring 
01-351 2383 


\ 


tYLEifOR 


RENTALS —“i 
Quality Houses 
and Flats in 
SW London, Surrey 
Berks. 

AH areas 

Tel. 037284 381 1 
Telex. 8955112 


01-5890337 24 HOURS 

Ol 581 1477 “ 

BRYANSTON PLACE, WL An immaculately presented, west facing first floor flat. 


recep rm, dining hall, kit bath, cloakroom, all amenities. 74 yean £120,000 

KERSFIELD R0A0, SW15. A beautifully maintained flat on the ground floor of this 
exclusive development quietly situated in its own grounds on the slopes of Putney Hill, 
views from all windows to gardens and trees. 3 good bedrooms, dble recep room, kh/ 

breakfast room, 2 bathrooms, sep WC, all amenities. Ill years £230,000 

KNI6HTSBR10GE, SWL A large south facing flat in this popular mansion block. The 
flat is generally in good order with the benefit of a new kit & kh equipment 3 drie 
bedrooms, recep room, kit/breakfast room, bathroom, cloakroom, all amenities. b7 
years 045,000 


Pru perry Consul tants & Elstale Agen 


Lyons & lyons 

GREEN ST. 
MAYFAIR 
Hug tow of taw 


y yw t. L8M 29 JUKt. 

£375,000 


OUR AN GL0/AH ERICA M 

partnership offe« a comprehensive 
^efficent property-finding service 
in central London. 

Telephone: 01-229 6773. 


HousenWBS 


STOP! HOUSE HDimNfi FATlSUtf 


CANARY WHARF 

An opportunity to purchase, on the 
ISLE OF DOGS close to the river, 
and only minutes from CANARY 
. WHARF, art elegant town house. Set 
In a Conservation Residential 
Development Completed Area, 
spacious accommodation (40 ft 
lounge) and many special features 
provide an outstanding residence. 

FREEHOLD £295,000 

TEL: 01-647 8929 


Development 

Site 

Islington N.l. 

0.123 acres approx 
Suitable for 
residential use 

For sale by 
informal tender 
on July 4th 1986 

Ref C.Gor J.E. 


DEBENHAM 
TEWSON & 
CHINNOCKS 


01-4081161 


Rentals 


Overseas Property 




FACING SOUTH 

FACING SOUTH 



NEW - near MARBLE ARCH 

FOR BUSINESSMEN 
FULLY SERVICED LUXURY FLATS 


STUDIO 

1BIR 

2B/R 

30/R 


£150 - £300 P.W. 
£250 - £350 P.W. 
£350 - £450 P.W. 
£450 - £750 P.W. 


DUKE 


Short and long Company lets 

DUKE LUXURY FLATS 

14 Elm Court 
11 Harrowby Street 
London W.l. 
Telephone 01-723 7077 
Telex 24141 DUKEAP 








EXECUTIVE HOMES IN PRIME LOCATIONS 

Personal help in selecting from over 200 prestigious 
properties. 

Ranging from Studios from £100 per week to Four Bedroom 
(and larger) family houses from £350 per week upwards 

— 5865929 4/6, ST. ANN'S TERRACE, N.MUL TELEX 299368 — 



*t us find If* right 

Wdon Property for you. ; 

iEMINlS ESTATE / 


60 5355 
. ol-99> 504 


YOU HAVE THE MONEY 
WE HAVE THE TIME 

working exclusively for toyws we look 
for, find, and help you purchase 
residential property in London 

ENGLISH HOMES 

A service for buyers 
42 Redeliffe Sg. SW10 ' 
01-370 3758 


SELL YOUR HOUSE IN THIS 
SPACE FOR JUST £60* 
plus VAT 

To hod out more call 

Lesley Praetor 
01-489 0031 
Insertion Rate. 


HENRY & JAMES 

CONTACT US NOW ON 

01-235 8861 

For the best selection of Furnished 
Flats and Houses to Rent in 

Knightsbridge, Belgravia 
and Chelsea. 


ARE YOU LOOKING TO RENT? 

luxury flats now available from 
£95-£2,000 pw for short or long 
lets. 

Don't leave it to chance — come in 
and see the professionals who are 
open 7 days a week. 

Contact Mina or Sophie 

PEMBERTON AND CLARK 
12, Finchley Road, London NWS. 
01-586 5999. 



FOUNTAIN 

FORESTRY 


NEW YORK STATE 
2700 acres 

Lodge and large pond 
Yellow Birch, Sugar Maple 

$4 85,000. 

Contact: 

B N Unwell. Fountain Forestry I id. 

55 iJulvii Anne Si reel. London tVIM VFB 
Telephone OI-A3I-OK-1? 

C.C. lones Fountain htAity 1n> . 

-l-l ijr.unn Kojd. Tyn^shom 
Mo>SA.Iiu>elbOIX79 
k'lephnneiril ?» 6WZOIS5 


PORTUGAL 

PRAIA DA OURA, CENTRAL 
ALGARVE. A prime site for develop- 
ment as a four-star touristic centre pro- 
viding apartments with a total of 182 bed 
spaces on a total area of 14,500 sq. 
metres. Supporting amenilies include 
clubhouse, swimming pools, children's 
playground, restaurants/coffee shop, 
laundry, bar etc. Includes conversion of 
two existing fine buildings. £ 500 . 000 . 

Sole Selling Agents 


GEORGE KNIGHT 

Overseas 


9 Heath Street, London, N.W.3 
Telephone: 01435 2299 
Telex Mo. 25480 EQUES G 



Imagine an exclusive resort, just 70 minutes from Geneva. Sutuhine. skiing, 
skating, swimming, golf, horse-riding, superb restaurants & shops. 
International schools, oil set in wooded slopes with stunning mountain 

view. 

All ibis — and more — you will find at VILLARS — a historic village with a 
sophisticated yet friendly atmosphere. 

m 

LB BRISTOL 

New Investment opportunity in Swiss real estate 
Excellent income potential 

A unique concept m select fully serviced apartments with all the facilities 
or a luxury hotel — indoor pool, squash, bars, restaurants, etc. 1 to 4 room 
apts. from SF130.000. — Up to 8tKt Swiss finance available at favourable 

terms. 

Meet cfie Swiss developers at 
Tbe May Fair Hotel. SLranon Street. London WL 
10am -8 pm 29th and 30th May, irjam-4pm 31st May. 

HILLARY SCOTT LTD. 

For details and appointment: 

422 Upper Richmond Road West Immobiliere de Vi liars SA, 

London SW14 7JX j-k 1884 Vi liars, Switzerland 

Telephone: 01-876 6555 C pi Telephone; 010 41 25/353531 

Telex: 927028 t ' J ~' Telex: 456213 GESE CH 


FRANCE 

St Pad, Vesce, Cap Femt, 
Apartments & Villas— awstroettan—tand. 

F. H. THOMAS. 

Engfbfc solicitor for prooerty requirements. 
( Sterling loans and serilcn of architect 
available) 

COBOT-PREE 

76 C hearta de la Pierre Drotte, 
06140 Vence- Teh 010 33 93 
24 60 70 Or 24 02 80 


PROPERTY GALORE 
Apartments, villas, bants & fa-nihouses 

ANDORRA 

The tax haven in the mountains 
VALL D’ABAN 
Spain's finest Ming 


The unspoilt end of the Costa del Sol 
SOUTH OF FRANCE 
Property for restoration In 
peaceful Arlege 
Details from: 

SPANISH SKI PROPERTIES 

. 20 TrthetMrn Street, Liverpool L2 2DT 
Tel: 051 727 4641 & 051 427 3552 


SOUTH OF FRANCE 
Cap Benal Cote d'Azur 
Choice of two superb villas on private 
domain with superb views of the 
Mediterranean and excellent yachting 
marina close at hand— from 700,000 FF. 

Telephone J-M. Welch & Son. 
Great Dnzunow, Essex. 

0371-2117. 


SWITZERLAND 

Sah (a hntgaen mtharine 

Lake Geneva 

& Mountain resorts 

You un dm ai APARTMENT V CHALtT PI 
M0KTBEUX, CRANS4A0HTANA, VERBIER. 
VILLAK. LE5 DlABLERETS, CHATEAU 
OTEX. GSTAAO V«t|. JURATWrott do- 
tn in t&r Uok Vaity. etc hom SFr llObOO. 
Msnuron oi marts 

REVAC S.A, 

52.n>d»MonrtllM CH 1202 GENEVA 

TH 41 22134 15 40 Trtrj 22030 


PARIS 

Flats available 

for short stay lets. Call 
Francoise Lowden: 

01-883 384 S. 

Telex 8954958 
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Florida— fruit 
and flamingoes 
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Vlrjrtn Alnvau launched its 
first Bis hi lo Florida Iasi 

month with a bacchanalian free 

trip for - celebrities " and 
press. Lesser mortals pay 
her wpp n £ 3.18 and L’JTS return 
to .Miami. 

fltlirr airlines have rushed 
to heller or match these prices: 
British Aim ays is offering 
return flights l« .Miami for 
£240 until the end of May and 
from June, siihiecl to 
government approtal. Is 
infTodiicina a standby return 
fere tn Miami of MM. 

British Airwave’ Poitnri- 
Rtrpfpher deal at a'l its North 
American gaioe gives car hire 
for £1 a liith .««*:it-m»lv 

honking*. Pan Am"« Hv-drive 
rfi^cniml deal« offer i‘R 5 off 
POr hire for each adult. 

F.qelern Airlines Ini'* 
Infrnriurorl a "fitl-np " fare nf 
£139 nne tvav hel»u*«-n London 
and Miami from June l t» 
September 3ft. 


HORAi'H tJRKKl.KV. v.h., -..id. 
" •In W--u. yniiii^ man " nn:-t 
have been uup.-r*. uni.- in ih- 
eharm* of Fl<irid:i. iluf .11*! 
more Anvriivn- • • i i ' 1 1 ' ti f 
the c*l|. ” ' in Smith " V. il- li lli«- 
migratinn -**:i -mi rt.ul* - mil 

where ..round I.i 1 •• ui intier. 

hllg»* pi-i| Im III. ■ [mil- ul 

.flyme Rn-iininic .n.J \ 
'Yorker* ■ 11 i» ■•■•••11 m 1 i • • ■ 

skin:, hc.ullll- li.r ill.- .1111 lulir 
jtlatn.’ 

Florida u*i-i| 1 ■■ I 1 . 1 - •- j 
.rppurallllll :i- :i I- Ill ••III* III laaotoa.* 
;fnr the ..I.i jikI i 1 --I 1 . I*i:* ”f 
.11 still ir* lift: 1.1 II. 

around I ho All M.v.i in m- mis*, 
and seiu ■ ! •. -1 im« Inn • 

nni^i? n[ Mt mu I li I’.u: • i* •— 
stat? lia. a l'ii i«. •■**iian* .m 


lounge for refugee Cuban? mdc 
Ihe A1 Pad nu film .iViirun-r; am! 
a vast Hispanic stihculiure in iis 
uv.n right. Add [o this ethnic 
houquci b cull uir> side liurrtun 1 
with i*x«ilu- ll 1 *ta and fauna 
(unhid-. i-;.:r«-i-. Ha tut 11 1 - >j ■-.*., 
ur.inj- and grapefruit tfoi-H. an 
eternal aim tninrt- ur le.-i.-i and 
scenery a.i .x|<cci:ivitl:.r 111 un 
wilery way aa l In.- Wert is in 
Us. dry viaj. 

My own route, alter a vxiiirl- 
wind ?in|nnvr in .Miami, i<ml. 
jne avni'-.'laie In the Unit 
cu.t' 1 . Furl M;.er- i.-. a nver.-id.- 
I«j\x li )■ :. 1 j lx a;. up (lie Florida 
pen iii'it I.i, v. i:li it-, uv.n 
re-url >:•: mill-, in tin- - 1 . 111 I 1 - 
we.'l ju ilie luriii ul .1 I (Mm I.— 
Sul-.! >:i ml -(M. J- url 11 ;. «r-. 

r. .u-h I- a h:.\.*n ni ■■■•bile 'and 
v. arm '«a and j >. 1 1 :n 1 r*- —. At 
lea.* I ll i.x ll J.ini . la;. iu-..r llie 
liuriln-rii l :f>. a* I iful in I to- 
ll' arii lit. - 1 Vm-I'Tii llulrl 
t .?.>:•#- 1 (nj jn-r rnoiii m lli..- In. 0 
.-ea.-.Mii. v,iii.-|i run-. irmii 
• triiilii-r 1*1 .x:.ri!i. 1 - n r 1 1 - r 
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s*i mi Hu* ■'.lmiv.lt- l a in.- e" 
hoai mie. Tlii* cn.-i* S 7 . leave-. 
I mill Fort Yaclxl lia.'iri 


i*.-.- I - .i i(. .f -..illi .Sjiam-ti ;. mi •mix 

in. i • .iiul mi. i.iiiiiHi-l: jmi ;.:ii.i.'- iiii-fii 
|rl.- ; ii * i -in ml nii.-i. Hull:- tiri-al :ix*n-. 

xx I.. nl Ii.i • : xi i df.-ad.- I.. • ii i ni 

i •■min - I'.ni in iii.tl- • ini. x |e- ,. v. 1 1*1 jj.iU 

l'ii. in*, i I ,i liu.i * [i.i- ! -v. .■ i* .ii : I iv - 1 1 

c . .tiiJiJi v-. x'lfil/MlV I mm ■ .- _-|i— ill 
1 l:i /.'(iii )•' 1 .1. l.ll III. ,'l.iri all 

i ii.- -u.ii.-i I ll 111 I I!.- : ' 1 

Ilu • • -li«iil inlf. huv.'-x.-x. I-. I'.: '*1 vll.xl . 

Ui.- |i.-i I.uli- .if Hi. |j. Iic.ill, ,lkr 

J- Li ■ i ul. ■ (•.Iirnii In i il. 'Ihix ! | ' | ov !|| d 

x.. •Hill Ilil- i-r>-.illir>* XV Ilil .- . di'e.iin . 

...Ill ive.ill 1 1*0111 •■•III. ul llimtl A ,,,, ."‘ ll 

i hi nix* • Indil- iin.lv Ilian il*. rn.ui • lilt- 

I ».- 1 1 > i-.ui li.iji- tip ,i iii I ll- *nx I'l'i'--. ;i idai 

111 .- In.al ■ piovx* — in nm*- or 1,1 •' d'*«u*l 

i*.x*i*. ui* ilir.*.- — ini ilit* vxhni.- wr. *t Ini., 
jniii'in*. Smiifl inn-x U ^iah-' 1,1 
Jul- ni iii.-.ji iliiuwii lit l li»- vitarm oi l 

-unit--, -••iiii-um.-.' ii iliji* nii-r- 1,1 ,l "' a - 

v. aid lur titli. *oiiit-lini.v il "" :ir 

iii.-x i*l v ya/i- doli-fully and ih 1 * lf ' 

cumin - 1 y at the pa- •..•n;.-i-r* l ;w,: may ■ 

Jlxrd .nnl l anna waMiiii-.* c.til ll -' * l,,lir lil 
li.-ftiiiK* an aililii-ti'iii in Florida. 

W lif!i vmi ciiix* the .xlal»*. irv 


i>t ■■ l.. in* l.-miaini Tiiil. 
I Ml- I.- III. nul l ..I.1JI.* •»■ Miami 

in. ii x.iiix.-ii run- -ll ai-lil 
Ilil Oil li i In- J.lri .'lad .-: 

mu.. I Park Ami il >uii hate 
'.'•il ••■ill -Ull ’.-i' . in dli l'l.itl. 

.hi -K- in uiioridF-n 

;.:n.i.*"iiii-fit ai i in* 'or-n.'.'.v. 
( ■ !*•*■■ i. a »■! .*.' n| }■ lui'ld.: t '...'P 
Jllll-f . t- • -| •* till . I ■ 1 : -A|!h 

.. v. ilii jj.hL 'if t rim *oix ii.ii**'im 

.ll ■ Ill'll IXIHil'lll . :*. il t llll- 

in iii..* :: i r. .-kiihrini 

.*hirt a!ol I * - 1 ■ f - lhi> 

VI. . 1111 . i: ami -udd- ll ti-ia*' of 
F.v ..■ivl:.'l '■.vamp v.h;..*n ate 
lik.- i;.ii|**an •: 'prim; -i.-n. 
J i *. in-.* ■md ijoivuii. 1 1*0111 ;.xiur 

xll'l-.llll . 

Aiih jmi c. n slop vi iii** "dd 
r...:t!-nft- 'hack for n a»rl**.n: 
run:, a plat*.* -i lr--.*h F-J f 

ni .. it>*iin>usiraiion ui alii:aior 
wr.'ilin---. 

Ill slitirf. Florida ha« ail the 
charm m ih>* .ninviv and none 
ul un* atiura* .nion* Wish a 
j.ir.- war ahrmi to rn* rt ak out 
in i I k- .'km.' n\vr Ijundun-Mismi. 
IPSii may *a*i*II h-.- ; ii : y*.*ar io 
ii-x imir Jir*i ti>ii. 


Holidays and Travel 


Flights 


Overseas 


QE 2 /riEVV YORK 
LATESAVER 
OFFER 

SAJL OM E-WAY 
FLY BACK FREE 

From only £695 


MADAGASCAR, 
REUNION AND 
MAURITIUS 


CONCORDE TO TEXAS 

'.Iliniirar.ji I " ..Jf B» :i.hX | .-Jf 

Sii.txru Jiaci.il ;*■ 

UKJUU 1 iM. "* , ^***' s * w 

JM ■iV.lw'i - st xo 

■:,.ji,wXw rtxut 

m ■ - : !•“. 


Nigci Andrews 

The key to 
Miami 


Ml AMT hoaols “'hp nldf'*t 
l.uildinu' in tin* US" — th° J 2 th- 


STA.\nl\n at Hip prow if-hl? 
boat, baseball cap shading the 
’jeJa mnrnin: sun from his ej-es the 
t'W }.ailur folded his arms and 
-. I surveyed the horizon impas- 
^ - e j sit ply. SeaiPd in the *lern 

his patient collie, a laid- ‘ 
hack kavsic. 

a Ar It took a local resident Ip 
5 j.V explain rhn significance of *hii 

j' *. apparently inuchin" nautical 

vi;nche. The nostalgic old 
*** sail was in fact a hard-headed 
esiaie arent on his regular 
”» pa I ml: the horizon he .scanned 

‘ •*’ cimtaincd some of the best 

prime u-aterjriinr real estate in 
w southern Florida. 

, We were sealed by the 
WL. Karen Canal, one of the. many 
watenvavs which has esmed 
? Fort LaiirterriaJp — 23 miles from 
® downtown Miami — the 

appellation “the Venice of 
■ ^ America.** The elegant 
< . ; yachts which line the canals 
could each accommodate a 
— v lieei n[ cnnilolas: one medtiim- 

x si/exl yacht I stepped on. was 

liertpr pqiiinperi than any well- 
appointed I.ondnn flat. There 
*'^3 iire plenn of gin-palace motor- 
.. . bovi.c ton. ihnurrh these are 
1 ^.*’ rather looked down on hy 
•• real “ lailnrs who dismiss 
them ns “stink poK" 

Described as the “ largest 
m 3 hiiat-oriemeri eommnnity in 
America" south Florida is 
also the home of the 
Tu ll. *>]>ertacular Miaraarina. 

Mi.mii Pinner Rex. Crandnn Park 
laivl'xl and Hatiluver Park* marinas, 
.-lad.-: some of which can 
i h..xe aermnniodaie yadiix of more 
..- yuu, than l«rt ft. Rut n>n these 

■ rid'- n are dwarfed hy the visitors 

■On.*.'v. I»» Port Everglades: enormous 

.-p v»eddin«-eake cruise liners 

■ .x uh from nil over the world 

ronveying tri»per« ronnd the 

i- . hug island* nr the Caribbean. 
h*r:u 2 For divers, there are sunken 

ihe ships as well as tnipical fish 
la*’ ■'■ |o he M-rn ai Fowey Rock 
i ate Eight. Haulover and John 
-;-.*'*n. Tennekamn Stare Park. . 
i ;.uur Fishermen ratlins from pier*. 

canals, beaches and bridges are 
i-* "dd all rewarded. 

'cle.H. Rack on drx - land we headed 
- for CiK-oniit firiof. Miami's • 

igfaior | rn pj t . a j Greenwich Yiliaae. 

full of designer Joggers and 
n1 ** shaded by palms. The Crnve's 
.u" n ! ? Hull was iirieinally Pan 

J :h a Ant's Kr«t terminus, for Maim! 

J* was the site of the airline's 

m .'* small hpcinnins. It< first 
‘ i * r l0 international Might — do Cuba — 
look off from here. 
reWS Inevitably, we found onr- 

selves back at a river, choos- 
ing lo eal in l he Cuhan-run 
East Coast Fi«herie« where you 
) could hang a line out of the 

window* and ralch your lunch, 
if you wanted. Alternatively 
you could pick from thr heaps 
nf ex oli i: fish displayed like 
oldest caches s»r tarnished silver. 

J -th- I'rnni ihe rixer to thp oe^an— 



•>i lirti..;" 

■ *+a*:*jm 
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The RXISBO estate. No longer idios-yocrari? ^*P e W*0B18 ' 

Citroen for all r^a^^| 

s” triahi »SsfiS*S5 




BUYERS OF Citroen cars la 
Britain have long, been 


eccenrnciiie* 

-At first' aauaimance a cars, ■ which, they perceived, as 5 ^peed gearbo^.as-- toy,;-;cwn .. 
Citroen can fe*F verj* odd. At. new-fangled _ and potentially Peugeot; Spa -estate. ^i^Bven; 

Se bnnom of ihe raie tbe trtmbiesSme. It- .took Yard's osca. k mW-SuspensiOT ;: . 
xkr££ .is chirrupiSf Win- Escort and V.uxhaU'j CMvg*r ■ 

cviinder air-comed engine and to convince --them that front* different, ■ 

nush nu/l "ear change does ' not drive m air right. - ■ -fiteerm^ ^ 

fook. reel or even ^und like a The BS has won them over , rate pa 
nroner motor car because its servicing , require*, leyeunie. . 

P At thT top of the range the ments are minimal, fas the adjustable:,.; 
hi" CX does take getting used advertisements say. tt loves traversing ■.. . 

l0 “ The sneed-weighted power dmnng and hates garagesV and sroothet^ AiBi^^tid^^hfiaafr 
“eertnl S hke no oSer w? its reliability has proved -to be Mb 

The pressure-sensitive fully- good. Even more ^igni^adtly, rhe^^h^^aharp -rfi^g dr 
powered brakes can seem un* the BX has a better, jesidnal , a d^.BW^ i ^we,L^x ! x' i j, ; 
dulv fierce to a newcomer. The value than some competitors. ..Apart \ 

nde though miraculously for instance, - the ■-> .petrol- over, the'.eng^a t^sffjqaigr-aae 
snock-absorbenL is curiously engined BX 14 E i< dey eciating cokid beheyg lh&.^I^gytc be 
lolloping as ihe self-levelling more slowly than the Maesfrn petrBl-powe^d..-i^p^j 2 al£? ' : oii 


snock-absorbenL is curiously 
lolloping as the self-levelling 


hydro - pneumatic suspension 1 . 3 L i *r Volvo 5 «DL Apftlfe 
si earn rollers rhe humps flat. diesel engined BXI 9 RI> hold.' 


:tbe t - motorwaf,, nissre/oba k&&: 


A couple of mile; round the 
block in a dealer's demonstra- 
tor has been enough in diesel narcnnacK. accoroing ™ mav tie gindyfed ' fh mtg b 
frighten many a prospective Ctrroen is managing director. Mr jayngujHp^c^ s^ffgJs; 't/£ 5 sf ' 
Citroen buyer off. Bui people Bernard Peloux. • . • . sensibfe- iic-e^Ptlv ibstteii ’ 4 d « 


diesel engined BXJ 3 KD hold.' to Vein. it in to d «yn- fn 

its second-hand pric? better the. tolerate^ 8 (W 5 :mph. 

than a Yauxhall Cavaher 1 -? iniiirarpii -auts-mairi tiw . niiiK' - 


than a vauxoaii . ^avaner i.n. mdicared WXW/pijfly, thfjvtadib 
diesel hatchhaUx. accordin* fn .maw .•■cti-ii- oirinw* ’ ♦fioi*-* 


Bernard PeltfUX. 


who screw up their courage and Although the Ba. has been- in. 
buy one become hooked on Britain since T 0 id*lPS 3 . its sales 
their virtues and rum into really took off last summer. Njpw 


commirted Citroen owners. 

It i? rather as if they had 
found that a friend's punk hair- 


styled student daughter was ten are diesel-engined. 


i» account 6 for nearly .half. v -^Mr^Mntrow.-wQnJdL 

Citroen's total registrations ap accorgion playas.lPita. 

more than four BX’s jn .every - ngfle : ' fingertjps. -*.;TIte;.£Sji 2 !t 


raailv a nice and clever girl Citroen build quality and 


single wiper .iiks : fee -spreen- 
. vyasher built, into - thdv Hade— 


underneath, once they had got corrosion resistance has im- 


uuucuicaui. ■*■ . j ' ” •»»« *■«* corrosion res stance nas mi- *\;-' ,'a- T v rf • v nii 

» know her properly. proved of late.. At the factory {JKSSS 

There has been another at Rsnaes. in Brittany, where -n ^ .nirlm . i^?i U talocfc 
reason for the loyalty of th * BX is made. ..Tapanose-typ* the. -tup antt .hove >n the pmsp 

Citroen owners to the marque, production Techniques 'have oozzie. strajgnr' away because 

At car changing time no-one been introduced and. thp There is , ; no separate ^p—jnst « 

but a Citroen dealer would offer workers now; act as their own ru ^ , ber. bang, -aftsuifd .- to tbs 

them an aceptable price— and quality controllers! . . flap ... ' £ •/;_•.;* :-V 

that, naturally, would be The. BX marks a watershed . T find the - ‘hTtertbr: :« bit 
a’iin-t a new Citroen. in Citroen's affairs, ft has made plasticity . but the fbad-caitying 


that. naturally. would 
a;?ain-t 2 new Citroen. 


Unless one was prepared to conquest sale.? among owners space i 5 hate.(-i? ra by 44 in) 
take a heavy loss on deprecia- nf far more conventional cars; fwitfi Qie back ^ occupied, t! 
rion. on* stayed on rhe tread- .something no Citroen' has ever completely uncUrttered • and 
rail!. Hke it or not. though l managed tn do before itr Britain estendabie to -5 ft -7 m with 
na\e to iy that most CriToen apart from the <!iS. for, a brief t he 5 eat dbwn. 'GdHtril lodcmg 
owners inown to me seem per- period after its ' introduction tn and electric frjpiit srindows sre 
gctly happy to have ■ dom* so. the early- 197 ns. -.* ' . -standard! rasHpg^fhe- price cf 

Having made many long, con- ■*'- »i..i*.*— w-*i — ••--* • • **-■-- 


philosophical approarJi 


tinetal journeys over ihe will dominate Citroen'* new- 

in DS and CX Citmens. I model policy. There wiil. be no 


£7,740 took- '.ueiy.- reasoaabla 
iramparetf with rjvals ILke tba 


understand rheir feelings The more idosyncracy for its own 
CX diesels in particular roll up sake, though the care will 


%£> S 52 KF--® ‘SmST'^OS 

217 7 2 S faOMxrtttert mnrslHiMi) 


hundreds of mile= each day with continue 
slmo«T unique relaxaiinn and advanced 
economy. comine 1 


adduced A n«»- . small car. 
comins this autumn, will be 


hL t«rhnio»i « pr VW Fassat turbo-diesel 
t • estate < also without power stesr- 


On June 1 or 1 ‘_i you i vm -j-i -_. il 
on luxurious QE 2 . s*.jv 1 v < 1. 1 
15 exciting days in live Ui nii\l 
Spates betc-rr: llyii nj I* • 1 Hi 
British Aixxoys. 
Ahemath-dy. \ixj coi 1 1 lv it 
British Airawys up 10 IfuLiv-: 
hHrve sailing hack 0 E 2 in mi 
Me** 'ibrk on June 9 ur ’Jf). 
This fantastic pnee inrluJvr. .ill 
meals and enr.irt.iii 11 iK-nl mi 
your 5 days abcard Q£Li 
■Space on hoard is lit nhed. m. r-;J[ 
Ct inard now- on (CM 1 I 393>J 
or hunvro your uqunL 


On 1 / llw-mb-i I •»»«,. hihIm 
i I i r jiix(..n:ei ol rli» W^rlxl 
Wildlilc Fund Slid exCcrlrd 

|.y OuciiLHl UIoaaIii ol (hr 

|rc.«f 2*,... • XITIdll 'fvj«IJJ 

mil v ixi ( 1 I 1 *.* Irtxil jii Oceun 
I.Lnvlv CrlLf ti. 25 u Iw! 2 U 

J Jr v lull h.-mil. Lie 1 dll* ul. 
1 e-|ur.l 

Al. lA I In. 4UH0 


Lciilin x monastery ol St B'*r- ih? (Jay xvas ended nn llir clean 
iiaid. shipped om imni Spam xxpeji «»f Miami Beach, watch- 


Alt This is ch 30 ginc and ibe rpci Ln ? similar mould to the 


in?) at £ 3 . 515 . _-*.> — ■■ 

It is even .£354 cheaper tb 22 


car thai has done it is the BX. BX. The large CX models, 2 Peugeot 50 SSRD- «tste with 


GLUM BUS 


ll.i«‘h. i.tHL'If.i 
K.UlVM'yHIHv UJUUlf. 
K.'S'JH 

SI 92 ! 42 SI 


Hotels 


,'J (. 1 1 UP.I 1 1 N I . 'IV. lOx iTf JII am] 

l a-ac 7606 / 8164 A 

2* HR /■ ^ A| 


Om illtairlMt Ciq’i «eviKep;i*cielj 

»ei»x: lr«a. Csracfic HxH 

*.• Mri h> tv-, 1 .*’ . m e-t .‘.'fl fa*,.il.l«l 

ii**' AC I. '.■■nj jM*r. Ihi«%i CiI: 

W»l‘“f k **uu '1 l«C.'lll*- H-l .'Si n.,-^n.»t- -tl— 


Ig jlighur x* 


I’* "'-.l *,/» k 1 HI 11 * 11 : 

iji ut ,K5» isucj j *r, 1 : 1.-" 1 iei 

W™ XttM |',H, ' VI'jf.'I 


-X MIX. f , ; >| 

BROCHURE: J 
Hl-hW 7851 

I.MVXSrVMIA f tCr I 


WlCCh (lit Hi £ Ni. I II NJ — rt.- rn.-r 

I •rmUilluy .Jitfi' M/-J ph .9 l f l mi 9 

Lu* -•«* _ bHui malran T«.i* 0104141 

OH uiii W-riv 1 '* T 5 * y.'i 


JEEN 

&EIT 


KHINILHJD HOLIDAY fi.xui LIO*. :wl.« 

». *«»•■» liAin *ii, P. •!.<•/ V:»-.oii 

K* A ll Ho>l P inje< &4X 

^p.i-Ph, Cfimi.it. Tn: 01043- 


UK Hotels 


KENT FAMILY HOTEL 

A*** it rr.ii i-.u.d.,'.' 


1 

^Motor Cars 

HOLIDAYS AND TRAVEL 

i. 

ADVERTISING 

] 

MULSANNE TURBO 

i 

, BENTLEY 

l r: r. j.xc.jaRv -.it.; 

J <.Vk 1 irni'i L - r: -.rij) Si.<« 

| APPEARS 

i 

i 

■ Fiji ipU 'i,i» ;o i.niui’iin ft 

EVERY SATURDAY 

■. l ,, "> Si"/ fffjUHriiT f im»! 

[ /H I'fmion jr, Lo.id on 

AND WEDNESDAY 

- lir-unt Val'M'mui Nj'ir.n "M* 
Tail Join Piv'*s no#' ci PJ 5 .? 2 ! t?- 



Pl.ll AU-d.l' 
v ii*. ir.v" 
'■.-'i. in., i 
c« h; i' . . 


lulu*-* • !>'•«* i i .f ; .min: l.'ff. 
Brorfaura: Oi;’ ;iO'^..' 3 nfa?.’ 33 C 7 S 
Jvyxid* Hotel. IVcstijdle-on-S** 


•TAVINC IN LONDON? T,..« . 

>?l ^Oe^'li-n 1 f • S* J-mp' ' Jrpo| 

O'rtv C “<• VAT P^. ■'I' , ir ipr iv>6 

t •• * * -.Olldb' l p - • .*■• ‘ 'l*|*.Hi)n' Z **P ■ 

10 * 1*1 •*«•»? ^ ■! h # Tj"i 

P-nrr D'J'-- ?■■•■! S' MffHA'L 

LtmIOh. i'v". Jr. ?l 939 


liv i hi* publisher William Kan- 
i|!.l|ih HrarM in 1«5 and now 
:i gallery of mediai*\al an. Bur. 
nllh'itivii a fori and inisMon 
were in Ihi- ana well before 
ilu- ril-jrim Faihcre .'idled in 
New England, Miami i*n*t an 
ulii cily. 

SighiMwing inure vi*ir dif- 
fiTnit areas: .-ky.'fiapcr-s down 
Hrickcll Avenue, ihe Cuban 
a tea of I.i l lie Havana, lavish 
hotels (Oil* Fontainebleau 
Hilton is lh>* nm*i f.nnoiipl on 
Miami Bench, w.-alihy home* 
alone llie lealy *»i reels of Coral 
Cable*. 

The most ini cresting, how- 
ever. is Miami's mih- real 
historic area, one unlikely to 
he maiehed an:*\x*h*-re else: ihe 
Art Deco dirt riot in South 
Miami Beach, with SOU si ream- 
lined IiouylS and hotels from 
the 1930 *. whi'ii Miami first i 
hecanit* a holiday r«-.*nrr. 

I The Villa Vi/eyxa i> ihe city's 
i -oal'-lii-t hnme. a rcnai-cince 
mansion huih in 191 . I ami nnw 
a mu.* coin of applied aii>. 1 1 '.*■ 

• iirmundi-il h.x a .'mall jungle 
nf plain*- in keeping willi ihe 
local i-l i in ale. Oiher npically 
nnjTical a i trad mns are ihe 
Parmi .lum.de. Monkey -lun-’l*-. 
i n chid .liinclc. Fairchild 
Tropic.il liardi-n. and Hie Sea- 
quarium i“hnme of TV super- 
rtar Flipper "i. 

Il's ilii' warm eli male ihai’s 
likely in .niraci L'limpean' rn 
soinhern Florida, and ih'-ies 
plenty »l beach for them in lie 
oil. thanks in .1 i'-JL'm project in 
reclaim it fn.m ih.* .*.-a. More 


ing ihe %-iin set hphind thr 
cily "« dramatic high-rise sky- 
line. If was almost Piinugh To 
persuade «mc to watch ** Miami 
Vice.** 

Annalena JVlc.^fec 


Thi' raid-sued harchback or 
esiate car ha= hrnken n**w 


recently substantially, 
lifted inside and nut, 


optional power s^eerini;. If tbe 
EX was not so hard to- see cut 


amund fnr Citroin in Bniarn. several years to so. But when of when reversinsi’ because of 


fl :« ihe least idiosyncratic car their succ*»«5or= came, they wiU the high rear window line I 


ever In wear the famous double be strongly mflurnced by the coiild' easily persuade. myself . to 


chevron badge and manages rn BX. 


be .sophisticated hut simple at 
•he-sam® Time. 


Although CitroSn is now 
owned bv th® Peugeot £roup 


make - 2 change. 

*’ : \Stiiart Marsliflll 


BRIDGE 


1 MILITARY succe.-c depends 
upon an cfficieni intelligence 
service. Similarly the. paste- 
board armie.i. as Fly Culbertson 
used m call them, cannot 
realise their full porential un- 
less they are supplied with the 
vital information. The right 
message ai the right time turns 
hii-and-mi'S bidding min a 
weapon of precision, and merely 
sporadic resistance in»o Orga- 
nised defence. 

Take a look at thj.:- hand front 
rubber bridge: 

iV 

'-Kin 

- n .1 7 

- .i :? 

+ K 0 9 7 F 

'V F. 

. o .i ■: .« « 2 

A K ? 5 2 ■" S fi 

7 fi IQ S S 4 3 


'V* turn tn a d«a| from a 
multiple reanu-of-four eveni, in 
which I was playing: 

N 

* .1533 

Ct 

* a K rt i tt 

* A J S 4 

W E 

♦ 2 ♦ 7 S 

*7 -T 10 4 2 r ‘ K = 3 
■'* 7 5 3 *■* -7 ? € 7 ' 

* K 0 6 5 * 10 9 u 2 


* A S 5 2 


♦ -T 10 4 


Concerts 


- A K 10 9 7 
in \ .7 
A K Q 9 

Nnrrh-Snnih were nm# and 


aciivc vi.':inr r can 'Wini. 'ki. I ~o hrtnxx when Wert dealt and 


[ FRIDAY. 23 MAY. 6 30 om >• ) s....- 

• r...u l h.:. f'4 MAnr. a *rrti. UriivfR 

SILLt S. M .1 «!■• -<.^ Ct «• 

; e.»i" «#'.«’ ii —j.- E-. ■ -rr.-r 

1 r.-t:*-. ».|^ ll-, t- ~ . r.-it'nra-icr 

C>r-trr.ttul: L fpjf., .. [2 t" ^wr 


Personal 


SECURE YOI JR 
FUTURES T^T 


Arru'is die mdmdiMt rrof Pn^rh'.* Hodgkin 

wiw thr apptai are: fCi.:hci.!% Hor^le- 
Hi -nop nl &tli>th.irv i ordinal Home 

En.hnirJ Unde Mr Chiei Rai.ru 


• Continningconfrimiaiinn 

helwern Ihe superpowers 

• Crowing dissension over the 

role nl Europe in International polities 

• Economic problems uf maintainin'* Kriiista 
conventional defence cnmniitments 

• Dangeroo 5 nuclear developments 


Bikhup nl S-Ylishnry 
En. hard h'ndv Mr 
I iml Cara don 
Ki Rf.-.andKl Hoo. 
Donald l.n^cau 
l'anl EJdin^inn 
Arch his hop ol York 
Rns. Mil hart Harhmile 
lI;. Hon. Denis Hejlei' 


R: H. ..-I. ;,pit KinnockMP 
1 ord Ma.-l.Pnrt 
fiirlfbudi Mrnuhin 
111. linn. nr. Paxiri Hn-.-en Mr 
hl*ll.-.n rt| | u Fj-pnnJ 
Ki- H ot. Oavifl MeelMf 
Lord Zurkerman 


>ail. dm* .niii wmd*urf. or go 
on a mii.'i* of ihi.-c daw nr 
more around th>* Caribbean — 
Miami >;lai|]i« in he l he world's 
busicM pas'cn-jT port. 

Fnr those whi. want in hire a 
nr ( from ahum L’lO a dayl. 
there"' loi* to *ce ncarhv. Try 
Ihe Kvcr-jladc'. a 1.4ni-»L*n» 
national park lull uf rare hi ids 
and animals and swampland 

scenery. 

You can ride through on a 
flai-hoTlomc-d airlmai nr go on 
short, ualk? *.x hich lead past 
local flora and fauna, from 
alligators 10 mosquitoes. Just 


♦ A R Q 19 ff 4 

r A 9 7 6 3 

**• I 

♦ 7 

■tt’ith North-South vulnerable, 
my partner, lifting in the 
North :*eat. dealt and opened 
His bidding with on* diamond. 
I decided tn reply with a forc- 
ing take-out of two spade?. The 
pmnt-cnnsnoucj will say that I 
havp nnl.' 1 5 poults, but my 
almost sr»iid spade ?uil and 

powerful distribution iu-rify 
the fnrep. Thai is the first 
message — l have a game-?oin? 
hand. North rehid three spades. 
Thai is rhe second message — 

I havp spade support, and awail 
your next hid. 

I rehid four no trumps. Here 
the Blackwood, that much 
abused convention is in order. 



for the rooks while ksepitig 
Blade's advanced. . pawn ' und er 
threat ozr the other flank.. The 
sacrifice 29 P-K 6 ! breaks through 
and al the. end ■ ’White is effec- 
tii-ely a rook up! 

AATyite' V.;Ch'e£if 9 vsky. Black: 
Z. Azmai paraibyi li . 

hrodern Defence (USSE cham- 
pionship 19Sh). 

1 P-K4, P-SNo; 2 F-Q4. B-N2; 

3 F-KB4. P-CH;.4 F-K5, P-KR4; 

5 N-KB3, N-BCR3; e B-K3, B-N5; 

7 QN-Q2, Tff-BS; S B-B2. N-B4; 

9 P-KB3* BxK:-19 NxB. P-K5; Il 
B-Q3. P-K3; 12- 0-0, BlBl; 13 P- 
K3. B-K2: 14 P-B4! 

Black has cair'ied out his 
plan, bjt Whife takes a clear 
initiative. If 14 '. .PxP; 15 BxBP 
when F-Q 5 soen follows. . 


quu* dr.-, '■« hard f0 . JS hL p .“_ « 

Othejw.te, the event had two Q-KI. Ml; 19 R-R 4 , N-Nt* *in 

significant aspects. The F-Nfi. K-Bt; 21 K-?iI 2 : 22 

fatounre .and top seed K- 7 ^ 1 , Q-QS: 23 KF&-E 1 . P-QE 3 


XI * J £ , , tcp seea "--VI, Q-0v; 23 KR 7 -E 1 . P-QE 3 
Alexander Eejya'sky. ranked The threat P-J?6, when 

a ^ d ' A T l th 1 [,e<:Pnt l- h * ■* r hite rook penetrates to 

Mctorica at Lloyds Bank and QfJ 7 


Vienna, 
finished 
i:- like l 
and Mi 
fi ratings 


raiserablv. 


hid nnp heart. Thl. : was fnl- The numher nf ares 


lowed bv two passes and South 

reoppnpd the bidding with a 
dnuhi#*. North replied with 
two dub* and raised South's 
hid nf tw-o ipade*. In thre#». 
which hpcame the final con- 
tract. 

H>«f Jed th® heart are. Fa.m 
dropping thp ejyht. and rnn- 
trniieri with the king, oo which 
Fa -i dropped the two — me.s- 
*age number one. the peter to 
4 hmv a doubleton. West now 

led the heart two — message 

numher two. a suit preference 


Tournament winner was 4 J- hon. no«- h 
yr-ir-nld Vitaly Cheeko«sfc>' with by N-B 2 -K- 3 . 
Ti/li. a point clear of ;is op p.p^j 

n layers who nod for second. It 7 # n Q n .. 


pa mi down Without ontnp swc a. 
tion. no«- he hopes to blockade 


partner's respnocp of five hearts ''Vf 5, the weakest USSR 


lo The north, the Miccosukee J™ 1 - ask,n ? f° r ■ return. 


showed that no ace was missing, 
thr small slam wa- virtuallv 
certain. Tn aek for kings with 
five no trumps is sensele** — I 
wanted specific information 
shout North’s heart holding. I 
hid hearts. With the sma! 1 
slam implicit, the message *.*? 
Hear — ."Have jt»u second 
round heart control''" Mv 
partner, bless him. sot the 
message and said seven spades, 
rtver and out. 


championships of recent '"ears 
as many internationally khoivn 
K'iT-Man? prcfpr re comoete in 
h-ird currency tournaments in 

the Weyt 


op p.jrfi! p:^ 

If 29 Qxp : gp (V; Q, p^Q; si 
F.vF when VxTute's oas;sd. rock 
paw-n xvili '‘ in the end game. 


■■■. r r-i\ . T'n\ :m / HFl «* rr V*»* O lhr V--.1 l/>r . : : -.TPnrp ;h i;- 


AH theer. point to the need for re-thinking fang-term 
security issuer 


Til: Treasurer. QUAKER PEACE 5 n> DIES TRUST, 

I ' Ox ford Roari. Fnmersal. CI»*cklin.Kon. 

IViki Yorkshire BDI9 tHJ; 


Thr Rrsrtfortl l inr/i-r^ilv ^rhnnl n r Teir* SmdiA*. which iro 
f"Bml"dwjth frein IhROitxWPciCKMiKlI^Tpi-it 

hi 1 * 173 . ha * 1 pnnfiirrri irnrnnani re*M.*rh nn son. r.nmml. 
peacsanrfxFQintv.Thj'! txnrk h^-"- had a :icmfic^ni imp^n nn 
the H.rtpnrc rtehni'- m Funno. Th-? nred l n r |.iith*r i-»>»xr> h 
l W dies* a iv ax h*» J«-rl lh--Tni?i lo innnrh h n*i-. arpr^l in 

It. hmd r<K«-Arrh ai :h«- hnn| 


<.‘/.n..7»V«-rf it cic Jn.iflfion nt£. 

C FV(rv..*nrf nnrminl fivir, end fcnhr: inlnrsietioa 
tfrtnndieb»Aofl/. 


Indian Village sires tourists a 

look at former irihal life. 

Southwest of the mainland 
are fhe Florid? Key?, a string 
of islands connected by a high- 
way which is half bridge. Key 
West. Ihe lart. is nearer to 
Havana than in Miami. It* 
population, which nnee included 
Audubon and Hemingway, now 
seems to consist mainl\ rn* 
artists and gays and oilier 
with ihr means and will In 

restore old houses, and open 


the lower nf the two remaining 

side-suits. 

Kasi ruffed and duly returned 
the club four West took with 
his ac? arid returned another 
heart, hnptnr that hjj partner 
nujh! have the knave and use 
it. Easi knew ivh.n ip do and 
niffpd with his trump knave 
This technique u known as th® 
uppercut, a mo si pxprpssive 
term This fnrrerj the declarer 
re over ruff with his king, and 


E. P. G Cotter 


r m? i»e-k> g?me '-IrtuaUT 
ensured Chc?kov'-k.v Lbe ntfe 
and i:- a sirnifirant contrihu- 
tinn to 9 theoretic? | debate. 
Black ? fcirmurion P-KN 3 . B-N 2 
and P-Q 4 with B-KNosN ( KB. 7 1 
is oref erred bv many players 
who like blockade strategy. 
Black pkni to fLv White ’5 pawns 
?.t Q 4 . K 5 and KB 4 then advance 

his own KRF to KR4 nr KK5, 
establish his ijurht at KE 4 . and 
pressure th® wliite centre. 


B:-B’ Keaf griB ■ . - ■ -. 

For If NaQ; 37 N-K 7 ch ains. 


FH 0 ELE»I No. 629 
BLACK f s menl 


RADIOACTIVE FALLOUT Ifi a 
.surprise visitor to a chess 

, '»i 4 nee f Tt PTT 


Pplij t.bo Modern Uefencs 
I P-K4. F-F_N S ahd th e Care- 
Kesn I P-K 4 . P -053 0 ??. !*gd re 
El^cic ; deptoym a n'., and some 
Evper?? that White 


rohima. Wr' Ihe 1356 >JfSK F-F^ ‘al rnij 

champiQDship had U,, dhunfd £ FJS* 



aSi 


distiaetion of being sited in 
Kiev and fimshma rhree days 


Name 

Artdre'-s 


craft shops and boii»iouc e . If* ?nrJ def p: «f p rf thp rontraci. 


nmv tYexi'x queen wa* premnted a f r#rr Chernobyl disaster. 


a hit like f.o« mil tiaidpn— hut Fvenone knows thp peter. 


Like thp ocl? racer* featured 


for bishop, ft ha; been assumed 
that White*;- chance? h? m the 
centre and kind's side f'*?a an 
eventual P-KN 4 i but it ii uj;t 


WHITE f 6 ny) 


mamnned in the middle of a hnj mans players are ignorant 


warm ocean. 

John YVestbrnoRe 


of sun nrpf^renc* «i?!t*ls ?nd and even fh® final round, when 


rm Son fit wifivtsion. thfi cbfi.t- '!]' 5 J” 2 1 , ” wb,ch ChwlrnT fl ^ 

players iust earned on normally %,n rtl - r urn -* 


^■T " !3 ' £s iD 

- 3 -- v defence' (by 
'J. \\urzciir=j. r 


ho iipujprei.it »= = r|ntpd honk the.?® seeking an part' - depar 


White's simols hut effectre 
Idea is e genera! pawn push ec 


to th a a versus play*»i 


lure can hon n u r» btv arrange a the queen s wiqc. nD c 0 | .og liner 


Solntma Vige 5AT7 

Lenoard Barden 
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The spies who steal 


Continued from Page I 

SIS “Gained 

>«Kh *J00 p * r» * * *°'- on3 roubles, 

- S & D Projects started and 
A«B. project* accelerated or shortened. 

' ot,,icr farewell documents a-e 

■fi?Se fuJ ? ment oi tasks and, 

dwired iiS?* 1 ? * companies for each 
desired item o, technology - . 

fcft ®f vera ^ _ quaI ^ cations are in order, 
howwer. For 1980. the VPK judged only 

■ 8 ’ 836 foments as 
•*£*“-« th r ^ st bemg deemed fit only 
- Co U ipar,son and information ” — 
I 5, f ° r the shelf and possibly the 
dustbin. Second, the rouble “ savings " 
■*-^wnicn are much smaller than the 
-guesstimates the Reagan Administra- 
pon wtBjpnee making to justify its con- 
troversiaf export control programme — 
are ■ probably inflated. Like similar 


• IN THE late 1970s and 
particnlarly in 1980, in relation 
to the worsening of the inter- 
J national situation and curbs on 
commercial exchanges between 
the Soviet Union and the chief 
capitalist countries, the special 
technical services of the Ministry 
of Foreign Trade and the State 
. Committee for External Economic 
Relations carried out numerous 
: missions to acquire key samples 
' of technical materials, of materials 
nf a high puritv, and basis 
materials forbidden for sale to 
socialist countries. 5 ' — -Report by 
the Mllltarv Lqdns trial Om mission 
of f he USSR Council of Ministers, 
1981. 


. “savings " cited In Soviet civil industry 
(to get pay bonuses) they may be antici- 

f ated rather than actually achieved. 
fTT— reCer^p.ces to a sizeable number 
of R&D projects shut down as a result 
of spetsinjonnatsiya acquired are 
striking. Generally, Soviet officials com- 
‘ plain how hard it is to stop any. project 
onCe started. 

Third, there are complaints that many 
industries simply ignore what is on offer 
in the - spetsinlarmatsiya bulletins. 
Evidently' news travels as slowly along 
the secret grapevine as it does along the 
Soviet public media network. 

Some of the same points are borne 
out in the detailed .report (dated July 
1991) of one collecting agency, KGB-T 
(for which Farewell worked). The table 
accompanying this article sets out where 


| the KGB-T got 15,072 types of samples 
I and 111,396 documents over a three-year 
j period. It should be kept in mind that 
ihe agency collects " noi only on. 

behalf of ihe VPK and the GKNT (in 
general economic matters), but also.' 
*■ freelances" on its own initiative and 
for its own use (such as seeking inform a- 
■ lion on foreign Intelligence services and 
their .equipment). 

Two of the KGB-T’s three general 
aims are unexceptional: "Timely 
identification of the military/technical 
plans Of the US, the other IVato 
countries. Japan and China with respect 
to preparing a possible nuclear attack on 
the Soviet Union and the countries of the 
socialist community and “ identifica- 
tion of any breakthroughs in the US, 
capitalist countries and China in the 
military field." This is the mirror image 
of Western intelligence activities. But 
The third goal is rather special to the 
KGB and other Soviet ‘•collectors”: i 
" Acceleration of Soviet scientific and 
technical progress by acquiring informa- 
tion and samples of equipment.” 

The table covers just enough of a 
time span to reveal several Interesting 
trends: 

O A sharp drop in the volume of 
information acquired in the US (by 
Department 1) as, even under President 
Carter, controls were tightened. The 
report blames the cutting-off of Soviet 
access to the Commerce Department's 
National Technical Information Centre. 
The quality fails off as well. The report 
notes that " the single source of informa- 
tion on US strategic weapons still 
remains the US Congress " and adds 
that even classified aerospace informa- 
tion on tactical weapons “as a rule does 
not contain data- of a technological 
nature in which Soviet industry is 
extremely interested.” 

• Better results from Department 2, 
indicating that the Reagan administra- 
.tion was right to accuse Western Europe 
of being leaky late in the 1970s. 

• A slight increase in the utility of the 
Trade Ministry, GKNT and GKES. The 
role of these agencies may have since 
increased, as indicated by the VPK 
report for 19S0. 

• The fact that East Asia produced little 
information, disproving CIA assertions 
that Japanese technology was very 
“ insecure ” hefore Yasuhiro Nakasone 
came to power as Prime Minister. How- 
ever, the report notes that, for the first 
time, China in 19S0 provided material of 
** practical interest to Soviet specialists ” 

— a tribute to Peking's modernisation. 

• The German-speaking areas of 
Western Europe remained a steady and 
good source. This is borne out by the ; 
number of " credits ” given to the Bonn, 1 
Berlin and Vienna KGB residencies ; 
(Vienna is cited as the source for three • 
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acquisitions in the nuclear field, possibly 
because it is the home of the Inter- 
national Atomic Energy Agency). 

In the light of the Chernobyl nuclear 
accident, it misfit — arguably from the 
viewpoint of the West and, indeed, of 
everyone — be no bad thing if the 
Soviets were to acquire as much informa- 
tion as possible on civil nuclear power, 
by whatever means. 

Certainly, the KGB-T report cites, 
among the “most valuable materials" it 
acquired during 19S0, the following: a 
West German company report on the 
development of a methodology for 
cleaning separation nozzles i credited to 
the Bonn residency); materials on the 
safety monitoring of a light water reactor 
during the down time of a nuclear power 
station (Berlin): a report on the pro- 
duction of composite uranium-plutonium, 
carbide and nitride fuels and carbide- 
nitride components (Bombay), evidently 
from Indian work on fast reactors: a 
report on the technology of separating 
actinides in the reprocessing of radio- 
active wastes (Vienna i : and a pro- 
gramme for providing dosimetric 
monitoring of reactor tanks of water 
under pressure (Vienna). 

The non-expert has no way of deter- 
mining v:hv the Soviets might regard 
these as “most valuable” and. even more 
important what good reasons the West 
might have for keeping such information 



1978 

1979 

1980 

Dept 1 Western hemisphere 

SSlO (2.7) ' 
[39-2] 1.9" 

25.7 G O) 
I2K5J 0.8* 

18-4 a7) 
[16-1] <1«* 

Dept 2 West Europe. mums 
German-speaking area 

153 (15-9) 
fl«l 34.7* 

173 (20.1) 
T14.9J 30.9* 

20.8 (19.8) 
[23.4J 23.1* 

Dept 3 Officers under cover 
of other ministries or 
organs in Moscow 

32.9 (43) 
114.1] 18.7 * 

1&2 (15.5) 
122.4] 14.8* 

25.4 (4.1) 

Wk21 10.4* 

Dept 5 East Asia 

2.8 a. 2 ) 

P-fl) 5 l9* 

3.7 (7.5) 
[4.81 5^* 

3-2 (4.4) 

[3.2] 2.6* 

Dept 6 German-speaking 
Western Europe 

10.7 (22.1) 
110.11 38.1® 

13.4 (12.9) 
[10.4] 18.8* 

113 (123) 
[12.6] 20.4* 

Dept 7 Provincial KGB 
units 

9.0 (0.8) 

{3.51 0.7® 

9.3 (B9) 
[9.11 0-7* 

9.7 (08) 
[&5I 2.1* 

Group D East European 

intelligence 

125 (43.7) 

[11.1] 4JS* 

13J2 (38.4) 
tiaS] 26 l9* 

20-2 (54.1) 
[15.11 39.9* 


In onfinary brackets % eontrRHitton of classified Information obtained. 

In square brackets % Of information by KGB-T to defence industry ministries. 
■ % of total quantity of disseminated operationally acquired items. 


out of Soviet hands. But, post-Chernobyl, 
it is perhaps worth asking if there should 
not be a greater legitimate flow of civil 
nuclear information. 

• Little classified material was obtained 
- when provincial KGB units tapped into 
Westerners in the Soviet Union. The one 
exception is a bizarre "credit” to the 
intelligence department for Moscow City 
and Oblast t region) for getting samples 
of the British L2A2 infantry weapons, 
pins the US Noctmn and West German 
Luna-Tron night vision instruments. 

Another reference to activity in 
Moscow was that at Electrotechnology SO. 
a trade fair in October I9S0, " three 
requirements were initiated and one 
VPK requirement covered — in addition 
to which the capability was developed to 
purchase monitoring and measuring 
equipment for the Ministry of the 
Electrical Equipment Industry.” The 
jargon here could be deceptive. For 
instance, the measuring equipment 
purchase might have been a perfectly 
open sale which the KGB-T wanted to 
claim as a credit. Talk of “ initiating 
requirements " is perhaps just the result 
of a friendly man in a three-piece suit 
touring exhibition stands and stuffing 
brochures into a shopping bag— but with 
the unhappy effect that some Western 
company is henceforth “ targeted." 

9 Most .striking of all is the increased 
help from East European intelligence 
services. particularly in getting 
classified information. Ample and 
specific credit is given to Soviet allies, 
particularly the East Germans. They are 
cited as providing (along with' the 
Poles) most of the basic information on 
nuclear technology. *n p t -r cent of 
" operationally acquired ” information 
on Western defensive measures against 
aerospace, and much information on 
chemical and biological weapons and 


conventional weaponry (for instance, 
samples of Leopard tank protective 
coatings). They are also said to be " the 
single source of significant materials ” 
on foreign technical intelligence services. 
All this, perhaps, provides the context 
for the Reagan Administration’s recent 
moves to restrict the movements of some 
East European and Soviet diplomats in 
the US. 


“ IT HAS become even more 
evident that the magnitude of 
the Soviets’ collection effort, and 
their ability to absorb collected 
equipment and technology, are 
far greater than was previously 
believed . . . The Soviets* appetite 
for Western technology will 
continue to be voracious . . . they 
will continue to exploit weaknesses 
in Western export controls, as 
well as policy differences between 
CoCom countries, to acquire the 
technologies needed by their 
military programmes for the late 
1980s and beyond.”— CIA report, 
1985. 


Of course, besides using the services 
of allied professionals, the KGB-T can 
draw on those of its own amateurs. There 
is a revealing, if oblique, reference to 
those in the report for 1980 which states 
that of all materials on aerospace and 
space missiles acquired and dissemin- 
ated. 2S per cent came from “co-opted 
Soviet citizens." It is probable that when 
Western nations expel such Soviet 
nationals as journalists, trade officials 
and businessmen, as happens from time 


to time, some would fall into the category 
of "co-opted.” But they are most unhkely 
all to he KGB employees, as some of the 
British media persisted in dubbing tee 
entire 25 expelled from London last year. 

la addition to the information sup- 
plied by co-operative Soviet citizens, 39 
per cent of what was acquired 
to have come from "overt methods, 6.9 
per cent from "foreigners under 
development.” and only 2. 4 I per cent 
"with the aid of operational equipment." 
If This refers, as it probably does, to 
bugs and the like, it is a rather poor 
return on whar the KGB-T apparently 
laid out to update and modernise its 
Own equipment. According to the report, 
it spent 850.000 foreign currency roubles 
in 1079 for 2.800 samples, and I-5m 
roubles gor 1,500 samples of "measur- 
ing. recording and reproduction equip 
mont, radio receiving, transmitting, 
signal protection and locking devices 
and outfits for special purpose services. 1 
One wonders what these "outfits” might 
be — perhaps red wigs of the kind thai 
E. Howard Hunt, the Nixon White 
House "plumber,” liked to use. 

The KGB-T report also records the 
frustrations of those who preside Ovei 
this “ vacuum cleaner " approach tc 
intelligence: “There have been strikln; 
instances where a number of source. 4 
(Berlin residency) try to pass off over: 
reports of US companies as classifier 
technical documentation and, in doin. 
so. demand high remuneration.” (Thf 
exact reverse of Graham Greene’s On- 
Mae. in Ha ratio whose “masters" ii 
London persisted in interpreting blue 
prints for a real vacuum cleaner as thos: 
for a nuclear reactor.) This give 
credence to the Western suspicion tha 
the Soviet industrial espionage harves 
gathers a great deal of chaff along wit) 
the wheat. 

In one instance, the Soviets migh 
have been fooled by their own props 
ganda. The 1981 KGB-T report say. 
irritably that "all the material. 
received, even the classified Nato docu 
ments. cover only matters of defem - - 
chemical, biological and nurtea 
weapons, and in no way touch on matter 
of first priority interest connected witl 
the offensive potential of the US pn> 
Nato." Evidently the KGB did no 
believe that the US. the sole Wester t 
maker of chemical and biologies 
weapons, stopped production In I960 an< 
is only now, in 1986. considering . 
resumption. 

What is the West to make of all this 
Does it really matter If Soviet spies wan 
to devote much of their time to acquii 
ing freely-availahle Western public' 
tions like Ariatinn Week, provide 
they pay for them ? Does not this ev: 
dent reliance on Western know-how hav 
a depressing effect on indigenous innow 
tinn in Soviet mili f ar'’ R« ?- D ? • Tn Sn' i-- 
civil R&D. the evidence is that it doe 
demoralise researchers, to some extent. 

However, the Soviet military-industria 
machine is better able lhan the civi 
economy to make use of what it get 
from the West, which can hardly affor 
to take risks with a technical espionap 
programme now revealed to be so highl 
organised and purposeful. Certainly, fh 
Reagan Administration has caused il 
allies much aggravation by ur?:r 
tighter technology controls. But. in hip* 
sight, it seems the US was right to do £• 
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On the other hand, if he did, so could you. 


In business and finance, being well 
informed is usually the difference between being 
successful and unsuccessful. 

And availability of information isn'tthe 
real problem. Around the wor Id. millions of 
words of important business and market 
information are published every day. Much of it 
is essential to the decisions you make - and 
therefore to your success and profitability. 

Time is the crucial problem. A problem the 
new McCarthy Online service now solves. 

The Information tou Need — 

When YOu Need k 

McCarthy Online is che latest 
development from the highly respected 
McCarthy Information Service. 

Online means you h3ve access to the 
combined business information resources of aver 
50 of the world’s leading business publications - 
in language of publicectonand most in full text. 

Ease of Use 

Free text searching mean; thac you can 
access and then refine your request for any topic 
you need, rf you want to track me textile industry 
in 15 countries, two simple one word commands 
enable you to do it - within seconds, searching 

millions of words of data for the information 
you need . It’s as easy to trade for any other 
tubjea - by industry, market or company name. 

For additional utility, the information can 
also be searched bySiC cedes and Stock 
Exchange classification, and can be accessed 
by date, country of origin or even the 
journalist’s byline. 


The special "SDJ” search facility enables 
an entire sector of interest to be examined - for 
example the word "mergers" will initiate a 
search for all developments in the field of M & A 
and management buyouts. Daily, if you want. 

A feature of pa rticular value in the fast moving 
world of corporate finance. 

The total system utilises only 5 single- 
word. plain English commands. They can take 
you from an initial survey of the database to a 
final printed report on the information you need. 

Cost Efficiency in Information Supply 

Operating via your desk-top terminal 
linked to a telephone, access to the database is 
fast and cost-effective. And If you are using the 
system on behalf of clients, usage for each client 
can be monitored and budgeted for. 

Depth of Resource 

Not only is McCarthy a well-established name 
in its own right, it is part of the Financial Times 
Group. The database is maintained by Datasolve 
Ltd., a THORN EMI Information Technology 
Company and a world leader in database 
technology. 

A helpline service operates virtually 
afound the clock. And, if you need them, there 
are the historical archives of the McCarthy Card, 
which can be delivered to you immediately via 
fax, the Fiche service, as well as the expertiseaf 
tee Financial Times Business Information Service. 

Who else could offer teat depth of 
resource 


Seeing Is Believing- ; 

Special Introductory Offer 

We are so convinced teat McCarthy 
Online will revolutionise tee way you tackle 
your information requirements that we can offer 
regular business information users access to 
McCarthy Online for a fortnight absolutely free.* 
And If you don’t have the kit, we can even lend! 
teat to you as well. 

To arrange for a personal demonstration, 
to get further information, or to learn more 
about our special introductory offer, just fill In 
the coupon be fow. 

Seeing is believing. 






\ — — “ “■ “ “ i — — B 

1 Please return to 2 

Sarah Pebody, McCarthy information Ltd, 
Bracken House, 10 Cannon Street, | 

London EC4P4BY Tel: 01-248 8000 « 

□ Accurate business Information Is | 

professions My Important to me. , 

Please send me details of your f ted jj 

Introductory offer. c 

□ I would like to attend one of your 1 

McCarthy Online demonstrations. ■ 

Please send me details. | 

□ Please send me further information 5 

on the McCarthy: « 

□online Dfaper □flcheServfcei. I 


Company. 


_ ^ » Postcode , _ t »i . 

you mzd-lhs. way you rmdxt j ‘ 

McCarthy Information Ltd.. Bracken House. 10 Cannon Street, London EC4P 43Y. Tel: 01-248 8000 j SSeSSf wSSJ.'I^Canaon Stree- " 

» p ir ciy. r- rMior; I his ofler l; restricted to reaular users of Dm'neu Information and we mutt reserve I London EC4P4BY Reg’d No. K67SGC c* -u 
AMUp/ ihe ngnt jo dewrjji in e qualification, SuDJect uj aiMasaiqr. Oiler empire j 30 June I9sv. E— . M _ - _ “* 


Registered Address: 
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Changes in the funding of state museums and 
art galleries are in the air as the 
Government encourages more free enterprise 
activities and the sponsoring of major exhibitions 


Hi 




Commerce at the turnstile 




’ THE MAJOR state - funded 
museums and art galleries have 
f joined the free enterprise 
■ society. 

In February, the Minister for 
7 the Arts, Mr Richard Luce, said 
I^that. in future, they could hang 
nn to the money they made 
--"through such entrepreneurial 
““ activities as their shops, restaur- 
' .r.’ants, and exhibitions. In the 
-—■past the cash earned from these 
^“initiatives had been deducted 
-'-from the following years 
—■annual grant. 

The Minister immediately 
:: -answered the museum directors’ 
dvfirst question by assuring them 
:±;that, for the next three years 
; at least, they would continue to 
---receive their current level of 
' TTsubsidy. plus marginally more 
i'I-for inflation. 

l . The immediate reaction of 
the museums was one of 
i caution, and soon the words 
• “ admission charges " were 

being mouthed. In the past, 
any revenue from museum 
charges could, in theory, be re- 
couped by the Government. For 
all the official re -assurances, the 
museums feel that, in the long 
run, the Treasury hopes to cut 
back its subsidy to the top nine 
museums, which for 1986-87 
amounts to £57. 8m. 

Shortly after Mr Luce's "re- 
moval of an obstacle to enter- 
prise." the Natural History 
Museum, which, being funded 
by the Department of Education 
and Science, is not covered by 
the general grant, announced 
that it would be introducing ad- 
mission charges next spring. It 
hopes to raise £lm a year from 
this source, which will go a long 
way towards meeting its short- 
fall of £1.2m. 

Undoubtedly, more museums 
will take advantage of their 
. new commercial opportunities 
by introducing admission 
charges, although the two most 


popular, the National Gallery, 
with its 3.1m visitors in 1985. 
and the British Museum, with 
over 4m, are adamantly opposed 
to such innovation. The most 
likely next one to charge is 
the Science Museum. 

The Victoria and Albert 
Museum earned a bad press 
when it introduced a "volun- 
tary ” admission charge in 
November; but it justified the 
measure by drawing attention 
to the £26m it would need over 
the next five years to shore up 
its decaying Victorian building. 
Its director. Sir Roy Strang, is 
a great believer in making 
museums a pleasure to visit, 
and has ambitious plans for 
modernising tbe galleries. 

This will depend partly on 
Government money; but he is 
probably correct in thinking 
that this Government will 
favour those who help them- 
selves: hence the marketing 
strategy which involves pro- 
ducing replicas of its master- 
pieces for sale through shops. 
The V and A claims to be on 
target for a £500,000 income 
from admission charges, but at 
the cost of a 40 per cent drop 
in visitors. 

Most museums will aim to 
earn up to 5 per cent of their 
expenditure. They will be 
greatly helped by the other 
exciting innovation of recent 
months — the measures in the 
Budget which encourage com- 
panies and individuals to give 
to charity in exchange for tax 
concessions. All the main 
museums are charities. 

The museums realise they 
will attract much less aid than 
medical charities through this 
reform, but it should encourage 
more companies to sponsor 
exhibitions, pay for the reno- 
vation of galleries, and 
generally rally round their 
local museum. No doubt the 


biggest and the best, the 
British Museum and the Tate, 
which are old hands at attract- 
ing sponsors, will cream off the 
most; but there should be 
benefits for all 3.000 museums 
and galleries in the UK. 

So we can expect a much 
greater marketing effort by 
the museums. They will be 
offering their premises for 
evening parties and seminars; 
boosting the range of mer- 
chandise in their shops: 
organising more adventurous 
lor popular) exhibitions: and 
generally raising their profiles. 
The opportunity to ha ns on to 
revenue, and the incentive for 
"friends" to make tax-free 
contributions, is a most happy 
coincidence. 
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But there is a darker side. 
The Government has virtually 
frozen the purchasing funds of 
the major museums. Only the 
National Gallery, with its £60m 
bequest from J. Paul Getty .1r, 
is able to compete for any im- 
portant item that comes on to 
the market. For the rest, the 
great inflation in fine art prices 
in the last decade leaves them 
helpless against the more richly 
endowed foreign competition, in 
particular the Getty Museum of 
Malibu. 


Tfievur Hump Ivies 

The Great North staircase oF the Henry Cole Wing 
at the Victoria and Albert Museum. The wing, 
opened in 19S3. houses the Department of Designs, 
Prints and Drawings 


Most masterpieces now cost in- 
dividually more than the annual 
purchasing grants of any UK 
museum. Also, the well publi- 
cised prices at auction could 
tempt owners of paintings and 
other works of art, who have 
lent them to galleries and 
museums, to claim back their 
property. Only a last minute 
effort kept some Old Master 
paintings owned by the Duke of 
Sutherland, in the National 
Gallery of Scotland. With the 
National Heritage Memorial 
Fund, the last resort for 
threatened national treasures, 
unlikely to continue receiving 


adequate funding, the national 
museums and galleries will be 
forced to watch prized objects 
leave the country. 

The other threatened area is 
university museums. The cut- 
backs in Government aid for 
the universities have forced 
them to economise on their 
museums and art galleries. In 
an attempt to make ends meet, 
some universities see no alter- 
native but to sell off under-used 
parts of their collections. The 
University of Newcastle has just 
been involved in a tremendous 
row with the arts establishment 
for selling most of its collection 
of Pacific tribal art to Osaka 
University in Japan for 
£690,000. The admonition it 
received from the Minister for 
the Arts may produce second 
thoughts in other museums 
facing a similar predicament. 

The museums believe they 
have had a raw deal from the 
Government in the past and are 
suspicious about the brace of 
benefits they have received this 
year. Undoubtedly there are 
snags — they can. for example. 


Great 



T 'his is the armour of 
Knuc Henry VDL J 


A King Henry VDL . 
After 400 years it still i 
breathes the majesty M 
of kingship, even if it ' 
also reveals (he ageing 
monarch’s bulk. 


A lull armour for an 
elephant, captured by 
Give at the Bade of 
Flassey. 




Henry was a tall, hand- 
some youth who grew steadily 
fatter until shortly before his 
dearb at the age of 54. 


r A beautiful silver- 
barrelled sporting gun which 
was given to the Duke of 
Richmond by the Sun King, 
Louis XIV of France. 


At the Royal Armouries in the 
Tower of London yon may trace his 
outward progress through several suits of 

Splendid armour 


lAg to j Long bows from Hemy’s 
great warship The Mary Rose? 
which lay under the sea for centuries. 
They were recovered almost 150 years 
before tbe ship herself was raised in 1983. 


The one shown here was made for 
him by his arm our ers at Greenwich when 
he was 49 and already a fair are. It was 
decorated to the designs of bis painter 
Hans Holbein. 


The oldest known English cannon — 
die Boxted Bombard of about 1450. 


Despite die great weight of this 
armour - some 64 lbs of tailored steel 
- the King coukl still mount his own. 
horse unaided. 


A nine-barrelled mortar which was 
used to shoot rockets to accompany the first 
performance of Handels ‘Firework Music? 
celebrating the Treaty of Aix-kt-Ghapelki 
zn 1749. 


There are also his own breech- 
Joading guns, and a fearsome and curious 
spiked weapon known as ‘King Henry 
VnTs walking staff*. 




Bur the armour and weapons ofG rear 
Harry are only a fraction of the fines coi-j 
lection of arms and armour in Britain, aflj 
boused in this country’s oldest museumJt M 
contains some priceless and occasion-^ 1 
ally bizarre exhibits. For example: 




Or you may prefer more gruesome 
items. Like the block and axe used in 
; 1747 for the last judicial beheading. Or a 
j nasty connivance called the ■Scavengers 
Daughter' which damped prisoners at the 
Tower in an uncomfortable knees-up 
posiion. 

The Royal Armouries arc wdl worth 
visiting. Not once but several times. You 
wiUfadtheinuseumaikhandlasctiiaimg 
I experience. Jr is aruated, 3S it has been 
‘ for die last 400 years, in the White 
^ lower - the greatest Norman 
keep in Europe. 


ROYAL 

ARMOURIES 


AT THE 

TOWER OF LONDON 


Pbr further information, telephone 01-480 6358 


only carry over 2 per cent of 
their grant, or up to 10 per cent 
of their annual receipts through 
to the next financial year. But 
thev like the loosening of the 
ties, the freedom to control 
their own future. 

They will need to develop 
their marketing skills quite 
quickly, for this is proving a 
difficult year, with attendances 
down because of the teachers’ 
dispute and the falling away in 
American tourists. 

There is, however, a feeling 
of confidence abroad, most 
notably in the rejuvenated 
Museums and Galleries Com- 
mission under its new chair- 
man. Professor Brian Morris. 
He is trying to draw together 
the nationally funded, the uni- 
versity and local government- 
funded. and the independent 
museums, into a powerful 
lobbying force, impressing on 
the Government the need to 
nourish this most important 
contributor to the national well 
being. 


Antony Thomcroft 


THE GOVERNMENT is very 
keen that museums ' and art 
galleries should, generate more 
of their own revenues rather 
than rely on -state or ; local . 
government subsidies- One - 
obvious form of income is . 
sponsorship from companies or 
individuals and rn the Budget 
there were tax concessions to 
encourage even more generosity, 
from friends of 'museums. - - 

Not that museums and 
galleries have done badly in the 
past The performing arts grab 
the headlines with their links - 
with business but there are 
many successful, well estab- 
lished, relationships among the 
museums. 

Sometimes corporate aid is on 
a monumental scale, like the . 
Turner gallery now rising along- 
side the Tate thanks to the 
Clore Foundation, or the exten- 
sion for the National Gallery 
made possible through a £20m 
gift from the Sainsbury fa mily. 
The NG also gained an extra 
exhibition space with £l-5m 
from the Sunlev Foundation. 

The Victoria & Albert has 
also been successful in drawing 
in commercial sponsors. This 
year it has announced that 
Trust House Forte was provid- 
ing the finance for a refurbished 
medieval treasures gallery; 
Toshiba was picking up the tab 
for the new Japanese gallery; 
and that Pirelli was paying for 
tbe new garden which will be 
open next summer. All told the 
V & A has received £lm from 
sponsorship, and would have 
been quite unable to Improve 
its displays without such aid. 

It Is now looking for a 
generous benefactor to offer 
£500.000 to transform its Indian 
gallery, and for supporters for 
the Theatre Museum, notably 
seat sponsors for the tiny 
theatre there. For £2.500 you 
can bare a seat named after 
you, which could raise £220,000 
in all. 

The major national museums 
have also been successful in 
persuading companies to 
sponsor their exhibitions, 
notably at the Tate, and more 
recently at the British 
Museum: its latest major show, 
opening later this month and 
based around Money, is spon- 
sored by the Nationwide Build- 
ing Society. 

While the big names offer 
prestige and excellent facili- 
ties for companies to entertain 
guests (we can expect more 
museums, to open their doors 
in the evenings for functions 
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Youngsters studying models. 

Falkland Islands ' Exhibition in- ttieFle^Air An** : 
Museum, Yeorilton* near/Y»oyiL :The;nuiS€^ ^' ? 
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and conferences) there has-: 
also been a great deal of. .pro* ^ 
gress by local museums .for - 
fo rging links, with, commerce. 

Perhaps not surprisingly the 
most successful has been the 
National ... Motor . Museum - at 
Beaulieu. Its latest attraction*. 
“Wheels," through which. 

500,000 visitors a : year expert? 
ence the history of. motoring, 
while travelling- in mobile 
“pods,” was supported, by ■ 
Kennings with £500,000. and 
Ford with £350,000. Its new 
display of commercial. vehicles ; 
has gone ahead thanks to. 
£ 100.000 from . Wincantun . 
Motors. Beaulieu can keep ; 
open on its admissions', 
revenue, but for new develop-, 
ments »t looks to sponsors. 

Another very successful- 
museum. Zroubridge, - wksl 
attracting sponsors in the 1960?, 
and has raised millions over the : 
years from companies like’' 
Shell The National Museum of 
Photography at Bradford had a- 
new television gallery financed-, 
by Yorkshire Television, while ’; 
the Tank Museum has .per- 
suaded GKN to build and equip 
a new video’ theatre. /- 

Apart from the new- Incen- 
tives in the budget the Govern- j 
ment’s Business Sponsorship: 
Incentive Scheme has also 
brought cash to tbe museums. ' 
Under the scheme the Govern--: 
ment can give matching grants 
to new sponsors’ aid. and £1 for 
every £3 gfven by existing 
sponsors, no to £25,000. Among 
the art galleries to qualify for 
the full amount are the Hay- 
ward in London, linked - to 
SEAT Concessionaires -support - 
for the “Homage to Barcelona” 
show, and the Courtanld, to 


money fotf^a Tefurbisfi^d/. room: * . 
in ; its:pro}ected.;n£W-home.at 

.. - 

. . Museums ■ oftetiVattraetvldiral ^ 
-compahites' afford ” 

Kmitedkakfc- .^■pfe$sm'outb : -City 

Mosedm^ waS ^§00 by 

cQnservatioho’teefe^u^^tfe 
TJntl ti^PiwtograpMc^GiBery - 
in .-Sheffield ^got 'F£$BP8tifrom. - 
Dyson atppetrt a ■ 

display L:of ’.riplwfto^aphs" i:of . . _ 
Sheffield- i.JHev-ilmked::' .-ito. 

: I&dustry ■' Y ear>V:'::*: V. y . 

The-hariJ^^ed>Fl?riiViliiam 
' jn ' eambridge'/got rmoaey to 
catalog 

froth 'LaZardS'and ^ theKorean 
Merchant; Hankm&Gprporatfon. 
while T^nfe, at -Veaiv ^.County 
Mu^um.iw-aided.byjStnart: & 
Sons - ; ia - =ils _ ; - =exMbiti&n >:J of .- . - 
Sowerby. glass- Hore .than most >. 
other form "of varts^ spd nsership *■- 
small, amount ' of: cash for a 
museum;: can .' ^ms&^^wCbregkr a 
: pUnned f eVent- • ’ - ’ . -a- : 

^-Thfire arts 'aisd^of course, the 


are comp^ratively: softiseH ; it 
covers 'two Trlmdred:. years : of' : 
Conimmu'eaSohs history.’ Others, 
like -those of -BiUongtonS ' and 
Colmans. : are ■mbre dlrectly 
itriked> .to icMpdratie: ; . brands^ 
Wedgwood ' has recently 
reopened • :its 'museum. ,i'Bfere 
the-: purpose. .is public relations 
Talh'er than mass education. But 
wbaleverThe ultfiHHte vm, The 
achievement /ofvinxis&iims - in . , 
selling fhemselves^frJ "business V"- 
is greater than might be gauged 
from the publicity ■ they attract 
and it rfioUlcrcontInue.to 


Antoni T&kttcrbft 
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HENRY MOORE Reclining Fftgure:CrrcIe 1983/84 bronze 
Langth 3Srn/38-9 era Edition of Nln& 






TUB IHTERHMTIONAL ART FAIR FIR 2 Bill CENTURY ART. 

SWISS (IBDSTIIES FAIR BASEL. DAILY FROM II A.H. TO • Ml. 
IRFORMATIOR AND CATALOGUE: SECRETARIAT ART 17'BB. 
E.O.IOX, CH-4S21 BAS EL/ SWITZERLAND PHONE 0Btf2«2l2fl. 


Stand No. 318 

THE 3rd INTERNATIONAL 
CONTEMPORARY 
ART FAIR 
London Olympia 

29 May - 1 June, 1986 


Marlborough Flue Art (Loudon) Ltd. 01-629 5161' 


CITY UNIVERSITY 





A \ 


DEPARTMENT OF ARTS POLICY & MANAGEMENT 


which runs the country's leading postgraduate training 
schemes in the administration of art and culture, 
invite applications from the UK or overseas for the 
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MA IN JUUHEUn ABUJ GALLERY ADMINISTRATION 


Currently in its first year and designed for people with 
experience of either the public or private sector management 
of museums or galleries, who hold a first degree or equivalent; 
it is offered on a full-time (one year) and a 
part-time (two year) basis. 


Application forms and further details from: 


Jane Pnrkiss 
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Department or Arts Policy & Management 
City University 


Level 12, Frobisher Crescent, Barbican 
Silk Street, London EC2Y 8HB 
Telephone: 01-628 5641/2 



From (he earliest telegraph, through the war 
years. Into the high technology world otlibreoptics and 
sophisticated business communications. 

Businessmen will find it lascinabng.and 

children will also k>ve this 'touch and tr/ exhibition. 

Telecom Technology Showcase. 1 35 Queen 
Victoria Street. London EC4. Open Monday to Friday 

1 0.00 - 5.00. Admission Free. Tel no. 01-248 7444. 
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"BrutonGallery 


Source of European 
Sculpture for private, 
corporate and muEBum 
collociion, specialising 
notably In worts by Rodin 
and Bourdelle. Paintings 
by contemporary artists 
ere exhibited throughout 
the year/ 


Bruton, Somerset BA10 DAB 
To): 0749 312205 

40 E filet St. New York, NY 10021 
Tel: 212 980 1S40 


RODIN •The Thinker " 
Broma. 14Vn, Alexis Rudler 


A journey through and beyond the histoiy 

of telecommunications. 


Avoncroft Museum of Buildings 
at Stoke Heath, 



n«ar Bromsgrove in Worcestershire 
is a thriving open-air museum independently 
run but receiving support and sponsorship from 
a number of national organisations. Exhibits 
range from a working windmill to a 1946 prefab. 
Open da.ly N.QO - 5J0 during the summer 
and thereafter closed Mondays and Fridays until 
end November. 
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JjSESiSL* aothiag new tp the 
^dependent ‘ museoms, which 

v&SliX?"* “otral nor local 

ISS™ , "“ ,s to ensure 

InMaich, Dr Neil Co sauna 
tjecame director of the Science 
SJJ2“ ■“ Swtb Kensington 
having been in charge of the 
molh-a^rard-winiiiiig Ironbridge 
S5KhJ& SeUm in Shropshire 

Stin^, 76 ? a S°* with the 
National Maritime Museum in 
; between. 

--^The Association of mde- 
.-vexment Museums (AIM) was 
«t up, with Dr Cossods as its. 
first chairman (he is president 
now), nine years ago to offer 
ma na ge m ent and marketing 
advice to members and to 
establish a standard of profes- 
sionalism in private museum 
■ enterprises. 

. -At its annual meeting last 
, month the chairman, Mr Michael 
Ware, announced an increase in 
membership of about 20 per 
cent . to. 634, and that probably 
reflects the growth in actual 
new museums opening. 

“It is impossible to estimate 
how many independents there 
are with any accuracy, 1 ' Mr 
Ware says, “but without any 
concrete facts to go on between 
1,200 and 1,500 would be a safe 
assumption.’* 

The problem is that many 
nascent one-man-band museums. 
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Independents 


From motor cars to packaging 


though they may hold important 
collections, should never have 
been opened. “ Local history 
collections — not connected with 
local authorities — are the 
growth area,” Mr Ware believes. 
“Every town or village seems 
to be trying to get a museum 
going. 

“ In many cases they have not 
got the finance to set them- 
selves up properly, and the 
arrangements are not always 
adequate to ensure the safety 
of the collection if the one man 



Captain Scott's famous ship 
. is home again 

Dundee Industrial Heritage 

Flobr E, Nethergate Centre, Dundee DD1 4BU Telephone: (0382) 29122 




' : .WADDESDON MANOR ‘ 

■ (Near Aylesbury, Buckinghamshire) 

• THE JAMES A. de ROTHSCHILD BEQUEST TO 
TBE NATIONAL TRUST 

Fren<if:I7th and IStb century works of art; royal furniture, 
SbvreEr'porcelain, Sgvonnerie carpqts, in rooms lined wi th l oth 
century . French panelling.- English ISth century portraits; 
"■'.--Dutch' Flemish and Italian paintings' 
Extensive.giounds de€r 

:? : Pittman* i tor youhg Wfren: - • . _ _ 

Tea'room" Free parjfcmg . Gift and, produce stalls 

OCTOBER 

' Wednesday 'to Sunday.2* pm (doses at 5 pm . on weekdays 
in October) Closed on- the Wednesday -after a Bank Holiday 
. \ ADMISSION: £230 ’ : - 

Grounds and aviary only:, adults £1, -children Uhflpr 10 25p 
Chi ldr en under lt>, are riot- admitted -tb-the hous e 
For -furthcr Information, telephone the Ad mini strator 

Aylesbury (0296) 651311 . 
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GALERIE CLAUDE BERNARD 

• 7 -9, me des Bcaux-Arts - 75006 PARIS - 43.26.97.07 

ARMANDO 

MORALES 

TBJNTURBS StcZHTBS 


20 MAI -28JUIN 


A N D R E W W Y L- T> 

ftctisB VATBBCotpqas AM» OIL rAlJ.TI*GS 
PRESENTS 

the wat^colours _ 

: SAMUELJAOCSON . 

.17OA-1860 
. ANEJMBrnON . 


... iHEcrhrovBRorrotBiBBiw 

... 29 MM ~ 28 JUNE 1986 

■ %30-‘6M£hi>uiay‘aTndny -. . 

17 CLIFFORD ST. LONDON W1 TEL: 01 7345575 


OLD MASTER PRINTS 

An Exhibition of fineworftsby PUrer, Remtondt, 
SStTWa M a grwp rf 18th cento? 

... . FreoEh prints • ■■ 

' 28 May -25 -J ajfr 

' ■*»****»*> 


knoedler 

gallery 

exhibits 
Ayres Buckley 
■ Caro Hockney 

Hodgkin Stella 

22 Cork Street 
London WlX 
01-43.9 1098 



, SIX MUSEUMS. 

TO FWE YOUR IMAGINATION • 
IN THE. VALLEY WHERE THE 
INDUSTRIAL REVOLUTION BEGAN 

IRONBRIDGE GORGE 


From London: Ml, MS, M54 
onbrttg*. Trffont SUropsMra 
(0952 48)3622 ‘ 


whose dream it has been to 
display his hobby dies or has 
to give up. What could be very 
important collections could be 
sold off and lost, and in the 
event of your actually going 
broke creditors cao make claims 
on tbe collections. ” Nor may 
what are essentially amateur 
curators have much idea of 
public requirements. 

Even those which are 
registered charities — recom- 
mended by AIM for many 
reasons, not least being that 
such purchase aid sources as 
the National Heritage 
Memorial Fund become avail- 
able — are not foolproof, though 
the association is intrigued to 
see what would happen if one 
were to go under, which has 
not happened yet 

Mr Ware is director of prob- 
ably the most successful of the 
independent museums, the 
National Motor Museum at 
Beaulieu, set up 34 years ago 
by Lord Montagu. Last year a 
record 540,000 people visited 
the museum. 

At the other end of the scale, 
Mr Robert Opie put bis collec- 
tion of packaging and 
advertising material on show 
in a pennament museum of its 
own 18 months ago in a Vic- 
torian warehouse in Gloucester, 
and he and his partner Mr 
Edward Garling operate it 
alone. Although it had a turn- 
over of about £?0,000 in its first 
year it will be a long time 
before it starts to pay its way, 
and still longer before it starts 
to pay him. 

“ Sometimes people seem to 


think that museums are run on 
thin air, and 1 feel like telling 
them that £ am subsidising 
their visit out of my own 
pocket," be says, but it is some- 
thing he had planned for 15 
years. " The overheads can be 
horrendous, and It is expen- 
sive just to get through the red 
tape in the first place — legal 
fees, searches, surveys and so 
on. 

** My advice to anyone start- 
ing up— other than don't — 
would be to find a sponsor to 
take on the whole project from 
the start When I was organis- 
ing the museum I also had a 
full-time job 11 — he was a 
market researcher — “and there 
just was not time to canvass 
for sponsorship.” 

He is doing that now, how- 
ever, so that he can expand on 
to the other floors of the fivo- 
storey building of which he and 
Mr Garling, on the ground floor, 
are the only occupants. 

With Ironbridge and Quarry 
Bank Mill at Styal, Cheshire, 
both N lining the Museum of 
the Year Award in recent years 
there has been a trend towards 
open-air museums, with build- 
ings and machinery either 
restored where they stood or 
completely transported. AIM's 
secretary. Mr Rob Shorland- 
Ball, was called in four years 
ago to boost another in the 
genre, the Museum of East 
Anglian Life at Stowmarket, 
and he has increased a 21,000 
annual attendance to 35,000. 

The leisure park ethic taking 
hold is one reason for their 
popularity, he thinks, another is 


that people have more time. 
" There is increased leisure and 
with it an increasing interest 
In the past. It is easy to make 
the mistake of under-estimating 
the knowledge and understand- 
ing of the general public. 

** Even so there is a limit to 
the number of museums which 
can operate successfully,” he 
added, echoing his chairman, 
Mr Michael Ware — who 
reckoned of the 0.5m who go to 
Beaulieu perhaps 10 per cent 
are motoring enthusiasts, the 
rest just want to be entertained. 

Sophisticated technology has 
also become a trend in private 
museums. “People want to get 
among history and be stunned,” 
said Mr Short and -Ball, “and 
places like Yorvik in Yoilc and 
the Wheels module at Beaulieu 
(both feature the sensation of 
being physically carried through 
time) are models. There is an 
increasing use of videos and 
tape/slide programmes.” 

Museums like Mr David 
Seckers’s Quarry Bank Mill 
have made features of people 
working at antique crafts and 
explaining them, wtbjdh not only 
has the effect of having history 
talk and show restored build- 
ings put to their original uses, 
but also of malting things 
which can be sold — in his case 
cloth. His Apprentice House 
which he hopes to open next 
year will have actors apparently 
living tbe lives of 19th century 
doth industry apprentices, and 
give schools the opportunity to 
send children to experience the 
lifestyle themselves. 

At the East Anglia Museum 
Mr Shorland-Ball opens e new 


building next month which is a 
£250,000 recreation of an actual 
Victorian industrial building in 
which static exhibitions wil-l be 
held, but also craftsmen will be 
seen at work. — he already has a 
wheelwright working full time. 
At the Weald and Down land 
Museum at Singleton, West 
Sussex, the LurgashaU Mill 
produces and sella ground 
flour. 

Tbe products of these opera- 
tions seldom make more than 
enough to cover costs, but they 
are seen as importam examples 
of history in action, a moving 
on from the street tableaux of. 
for instance, the Castle Museum 
in York. 

Some old-fashioned museums 
can thrive. Jike the House of 
Pipes (a celebration of smoking 
which one might think out of 
current public caste) in Bram- 
ber, Sussex, or Potter’s Museum 
of Curiosities at Arund-ei — 
although this display of stuffed 
animals and oddities is up for. 
sale, but as a going concern 
and intact as a collection. 

Others are beleaguered for 
only partly financial reasons. 
Mr Patrick Cook's Bakdite 
Museum, whoefh ds 7,000 plastic 
objects arranged in a second 
floor flat in an art deco block 
called Mundania in South Lon- 
don, os baving to move because 
the local authority has de- 
manded extensive refurtrisb- 
xneot by the landlord. Cook, a 
sculptor who has financed his 
museum by selling Victorian 
fireplaces, is looking for an 
appropriate new borne wath a 
freehold but is determined that 
the collection will hot be dis- 
persed. 

What the independent 
museums have teamed and are 
teaching nationally financed 
and administered brethren is 
that no matter how whimsical 
the collections, museums are 
entertainment now — and enter- 
tainment is a serious business. 

Simon Tait 


casson gallery 

73 Marylebone High Street, London, W1M 3AR. Tel: 01-417 5030 

A UNIQUE SELECTION Or WORK BY ARTISTS IN GREAT BRITAIN 
- - - CERAMICS 

STUDIO GLASS 
SCULPTURE 
MODERN PRINTS 
JEWELLERY 
WOOD 


LUCIE RIB 


Open Monday to Friday 
10.30 am - S pm 


RurioriRQa&SSrilfart, 

Lend bo £15442 

• Archaeology* Local Hbkxy* 
Btotogy»Q«togy» 

Special Exhibition:' 

Tba Brewing andDfeUffng Industries 

ol South West Essax 
19th April -14th Juna- 
Open Mon-Fri lOOCWLOOpm 
Sat i0.00-5.Q0pm Sun and Benk 
Hote2.00r5.00pm. 

Admission Free 

Tel: 01-51 9 4296 ___ 


THE NORTH WOOLWICH DIB 
STATION MUSEUM 

Her Rtf. N-Woofwfdi, London E1B 2JJ 
Raihray Museum in restored 
Victorian Station. Musaum of Great 
Eastern Railway. 

Locomotive in steam second 
of the month Apri-Octobar. 

Open Mon-Sri 10.00am-&00pn> 
Sun and Bar* Hote.20Q-5.00pm 
Admission Free 
Tel: 01-4747244 . 


Market Place, Warwick 
& 

St. John’s, Warwick 
Tel: (0926) 493431 

The wildlife, history 
and geology of 
The Heart of England 



DARWIN MUSEUM DOWN HOUSE 

LUXTED ROAD, DOWNE, ORPINGTON. KENT 
Home of Charles Darwin for 40 years. 

5 rooms including the Study where he wrote " On the Origin of 
Species . . relics from his voyage on H.M5. Beagle, gardens and 
famous " sandwafk." 

Every day except Monday & Friday, 1 pm to 6 pm. 

OPEN BANK HOLIDAY MONDAYS 
Famborough (Kent) 59117 


MONTPELIER STUDIO 

Dealers in Modem British Art 

Next exhibition: 

NICHOLAS HELY HUTCHINSON 
Recent Paintings 
29 M ay-18 June 

4 Montpelier Street, London SW7 1EZ 
01-584 0667 


SINGLETON. NR CHICHESTER 
WEST SUSSEX 
T«l: (024363) 348 

A uniqua collection of rescued 


including Medieval Houses, Rural 
Craft Workshops. Farm Buildings 
11 am - 5 pm 
and a Working Watermill. 

OPEN DAILY until October 31st 
historic buildings from S.E. England, 


GEEVOR 
TIN MINING 
MUSEUM 

' Vesdeen • Pen ranee ■ Cornwall 

• OpwJ at April taSUlOtiobsr (Ora taSJOpa. 

• Gnidad Mrs ef Ibe wsrtfcig awtrs* bwubbu 
plant jhwJboii* Un cNKCointtt — Monday to 


THE MALL GALLERIES 

A nsar Admiralty Arch) 
RTHCOMING SUMMER 
EXHIBITIONS 

Royal Society ol Portrait Psintara 
May 23 - 8 June 
Royal Society ol British At liars 
July 2 ■ July 13 
Society of Wildlife Artists 
July 17 - July 23 
for further information regsrding 
exhibitions, gallery space or 
THE COMMISSIONS BUREAU 
Dlease tel: 01-930 6844 
or writs to: 

17. Cariton House Terrace 
London SY71Y 53D 


MUSEUM OF 
GARDEN HISTORY 

SI. Mary-at-Lambetti 
fnext Lambeth Palace) 

Lambeth Palace Road. London SEi 
Open dally (except Saturday) from 
March 2nd - December 7rh. Monday- 
Fridar. 11 am-S pm, Sunday 10.30 
am-5 pm. Nearest Underground: Vle- 
to-i» or Waterloo, tnen S07 bus to 
Lambeth Palace. Newly-created 17th 
Century Garden. Tombs of the Trades- 
cants and Admiral Bflyh of the 
1 Bounty ' In the Garden. 

The Tradescant Trust, 

74 Colefiern* Court. London SWS OTP 
Tel: 01-173 4030 (befor e 9 eml or 
01-201 IB 91 between ItanSS pin 


WEYBRIDGE 

MUSEUM 


ZAMANA GALLERY 

Tel: 01-684 6612 

1 Cromwell Gardono. Lon don SW7 
- CENTURIES OF GOLD 

The Coinage of Medieval Islam 

3 JULY- 5 OCTOBER 
* Tubo-Sax 10-5.30 
'Sun 12-5.30 - Admission £1 


CONSERVATION MANAGEMENT 
... LTD. 

■m Rea to ration and . maintenance of 
art collections. , 

• Planning and purchaao of art 

W« work tor museums, business 
houses and pnyare clients. 
Brochure: 

. . 64 Lincoln's Inn Raid* 
London WC2A 3JX 
Tel: -01-948 8300 


D9BCASTER MUSEUM 
AMD ART GALLERY 

ART, HISTORY 
and NATURAL SCIENCE 

■ *' Open- 10 am to 5 pm 
.-.Sundays 2 pm xo 5 pm 
■ (Closed Fridays; 
Admission Free - Car Parbng 


Displays «nd exhibitions covering all 
aspects of local history, archaeology, 
natural history and costume relating la 
the Borough ol Elmbndge 
The Museum In Cnurch St., WrrtJ ridge 
Is open Mon-Frl 2-5 pm Sals and 
Aug 10-1, 2-5 om. Admission Free 


THE ORIGINAL 

PICTURE SHOP 
A COMPLETE ART SERVICE 
FOR HOME AND OFFICE. 

Please telephone for details: 
33BIossQp Sl, London SW3. 

Tel: 01-225 2696 


JANE AUSTEN'S HOUSE 
Chawton, Alton. Hants - 

1 7th century house where Jane Austen 
lived from 1809 to 1817. and wrote or 
revised her six great novels. Contains 
furniture, pictures, documents, letters 
and other memorabilia of herself and 
her (am Ur. Pleasant garden tor plcnlcfc- 

a Open 1 1-4. 3D: April to October: 
y. November. December & March; 

Wettt. to Suns. January & February: 
SatS. 8 Suns. onlv. 

Tel: Alton (0420) 03282 


OLD MASTER PAINTINGS 
AND SCULPTURE 
59 Jermyn Street, St. James's, 
London. SWIT 6 LX. 
Telephone: 01-493 0688 


OSCAR * PETER JOHNSON LIMITED 

EXHIBITION 

SCENES «V THE SMITHES 
20th May- 6 in June. 1986. Mon.-Frl. 
9.30 am-5. SO pm. Saturday 10.00 am- 
12.00 i.oott. An Exhibition ol Land- 
scapes by the Suffolk Brothers: Edward 
Robert <1810*1899) and Thomas 
Smyrna (1B2S-1906J. 

LOWNDES LODGE GALLERY 
27 Lowndes Street, London 5W1X 9HY 
Tel; 01-235 6484 


THE ROTAL HUSSARS 
MUSEUM 

SOUTHGATE STREET 
WINCHESTER 

The. history of 10th Roval Hussars 
IP WO) and 11th Hussars (PAO) 
from the** raising in 171S to 
amalgamation In 1969. vivid dis- 
plays of pictures. documents, 
medals, uniform and other memo- 
rabffta. Open from 31 st March- 
31 October 1 986 . 10 tm-4 pm 
dally. Tel: 0962 63751. 


DIDCOT RAILWAY CENTRE 

Great Western Society 25. Daily 
24 May-1 June. Opening of tha 
bread gauge railway. Also open 
each weekend until Oct. daily 2) 
July-29 Aug- 40 mins frem 
Paddington by Intercity 125. 
GREAT WESTERN SOCIETY 
DIDCOT. OXFORDSHIRE 
Tel: 0235 817200 


The Warftf'j Largest Collection 
of Single Seater Racing Can 

D0NIN6T0N PARK 

Ooen 7 days s week 
Party bookings at discount prices 

Ring DERBY (0332) 81004S 

Adult £3 OAP 50p Child 50p 


CECIL HIGGINS 
ART GALLERY & MUSEUM 

furnished Victorian House and 
Modern Gallery with 
outstanding collections of 
ceramics, gloss and English 
watercolours 

Winner of 4 nations’ awards 
In pleasant gardens 
off Embankment 
CASTLE CLOSE, BEDFORD 
TEL: 0234-211222 


LEADING DEALERS 
IN SCOTTISH & 
SPORTING PICTURES 

Malcolm.lmes 
"Sir Gallenj 

maemaat. kpbubch en-nusi L 


i— — The 

M?EWAN hoyal 
GALLERY deeside 


FINE SCOTTISH AND SPORTING 
PAINTINGS AND BOOKS 

BALLATER • ABERDEENSHIRE 
Telephone: Balbter (0338) 55424 


FINANCIAL TIMES 
SURVEY 

. GROSVENOR HOUSE 
ANTIQUES FAIR 
Tbs Financial Times proposes to 
publish the above survey on 
SATURDAY. 7th JUNE 1886 
Publication date is subject to 
change at the discretion of the 
editor 

For details or advertising rates, 
please contact: 

DIANE STEWARD 
01-248 5122 
Financial Times 
Europe's Business Newspaper 




Flashback to 1952 when Lord Montagu of Beaulieu : 
exhibited a handful of historic cars as a rnemcriai to 
his father, a motoring pioneer. Today the ^National 
Motor Museum and the Beaulieu Complex is one of 
the biggest tourist attractions. Below Warwick Castle 
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Barbican Art Gallery 






1 6 May to 20 July 
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Barbican Ait Gallery 
Barbican Centre, !etvl 3 
London EC 2 

01-684141 


“ But a short walk 
you can enjoy the glories 
of the Arts of Persia, care- 
fully and agreeably dis- 
played for the viewer. 
Realise the skills of the 
ancient craftsmen whose 
inspiration can fill you 


Toe^SatlQam-6-45pai 
Son ft UHofa 12-S-45p«» 
Closed Mon, except B-Hoi 

Admission £2 


from Bond Street 
with a sense of wonder and 
enchantment; a ceramic 
vase, a bronze casket, an 
exquisite glass flask or a 
pure silk carpet We extend 
a courteous welcome to 
everyone.” 


HADJI BABA ANCIENT ART 

36 Dories Street, London W2Y 1LD 
Tel: 01-439 9363/499 9384 




ALLANS 

• OF DUKE STREET 

. DOUBLE SIDED HAND EMBROIDERED PICTURES 

Allans' Chairman- has recently returned from China with a 
most exciting collection of Double-Sided Hand Embroidered 
Silk Pictures. Each picture is swivel-mounted on a hand-carved 
cherry wood stand. You are invited to view these masterpieces 
of embroidery wirbour any obligation. 

Embroiderers are particularly welcome. 

Lower Ground Floor of Allans Famous Silk Shop 
54/56 Duke Street, Grosvenor Square, London WlM MS 
Tel: 01-629 3761 
Mon-Frl 9-8 - Sat 8-1 



PABLO 

PICASSO 

GRAPHIC WORRS 
15di-23rd MAY 1986 
Catalogue on request 
Contact: Judith Stewart 01-499 6701 

t Christies 

Contemporary Art 

8 Dover Street, London W1 


When in the Isle of Man, visit 

THE MANX MUSEUM 

in Douglas 

The national museum of the Island, wirh attractive modem 
displays on Manx history and archaeology, natural history and 
folk life and an Art Gallery with work of Manx interest. Th* 
building also houses the Island's national reference library. 
Open: Monday-Saturday, 10 am-5 p.m. — admission free 

BRANCH MUSEUMS 

The Manx Museum has three branch museums, open early May 
io late September— The Cregneash Folk Museum near Port 
St. Mary, the Nautical Museum in Castletown, and the Grove 
Rural Life Museum near Ramsey. For opening hours and 
admission charges contact the Manx Museum, Tel: 0(24 75S2X 
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^ KmiiOHi/o Baiiads. the topic on 

v.hirh Scott had built his repu- 

ration. it was written before 
v>^ ^jotr became a novel jst and is 

fW ■ conversation with Coleridge. 

^ ^ ,; “ u ^ tr > men liad 

Scotland was treason, 
treachery. cow-steuiing, house- 
'' burn in", broils, private wars, 

. . ■■ •" oL\ murders and executions. 

•. The oral poems which cele- 

nf all orna men ration hy 
rijgiiSfc. /& Ws&guF impatient listeners keen to get 

^ on with the si on - . They were 

‘ unique tn their aye, an aye 

i.lneh was lorumately already 

jaHT over. "The cause?.’’ Scott 

remarks, “which have in the 
course nf one century made 

^ . BjSe j jfflllr. the Scotch the most orderly of 

3,1 nations as they were before 
the most barbarous would lead 
to a furious investigation.” ^ 

— — — — - r « -nly two ycneratinns before. 

Walter Scott . . - 19th century bestseller SoMand had been torn by the 

Forty Five: nnw it remained 

... . , . one of the nm<t civilised and 

THE r.ETt T.\’ Of Sir Waller country plunged into cn?ts. Tt \nrk. al*-o by private Mvaty. int.-Mecturl el ties in the world. 
Smij’s mamc-crint* to Edin- began with the collapse of over- The price or ilie two aequiri- Tii •■* "--ubtit Ir- nf \Va verier is ‘'Tis 

burgh from tiv i.'mted States, seas mining companies which tinns was SP’JO.OuU to whirli ih<* ^n-j/» Vcors ?/mv 

al n time v.hrn the flow is brought down hanks which had National Heritage Memorial ‘ J '». J « a< ' ai n \ oroce*’ to 

ina inly in the other direction, is lent to them. In January 1S26 Fund contributed £:'.25.ou.>. lion- .. . ",T ..ij. . . 

welcome ni-ws indeed. When- the Government of Columbia .nions wi.-iv made hv ilir Ro'vrt . ' ! ‘ ..,'. ,_ 
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Walter Seott . . - 19th century' bestseller 



. apricot to flame-red. The steins . 

are co’nspiciwitriy.. strong, end •. 

the markings often are - very. 

Cl What is a lewista? In i nature, . 
these small plants' are found m . 
Oregon and the : west ; ^ast « 

■ America. Baulk explained 

thev do . not grow in >^e. harsh, 
sunlight which the fleshings « 
their rosette of leases . might 
imply. Most ^em fl^onsXm 
northerly aspects: 
need. no special heat hut-prefer 
.shelter and shade. ■.' .’; 

v The most manageable 
prtmisenous fonns ok * 2 HI 5 ; • •*' 
cotyledon which he *?* 3j£*S' - ,.- 
-have crossed and.then Jpgg. • 

by cuttings. . They, are, .Weft- ;u 

• plants for a cold . gTe SS>rt? ? thev 4 b 
' you forget . to ■ water. ft»e% -* H 

■■will not die. .p 1 ^ ^ j£f£, 

’ .American, specialists, Sreftyod 1 . 
Rare Plants of Medford. Oregon^ we 
VJaim-that they can -be- I^n*. 

watered throughout the summer. 

. In May. they send up spray?. 

of small buds which open into w 
- heads of brilliantly striped and or 

■ rounded flowers. In their youth. 


Hi;, *£ -7 

' ‘0- 
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three times in. a season- * half ’ a. eenturr Of - mrogrigtttit 

S OT e i™*lf SeTr rosette of «* grByl»ndaap^ ^ _ - 
leaves, but otherwise they are FatergS/ftSi comnasssongd »• 
not at all difficult. landscape '.*-*iU!hW^tih';i/l|Kpael. ' 

Their one vice is that their Balston. to-dfesigEf a'Sarqen -tO 
lower leaves may suddenly turn sui t its.imf^eF^J^niate^r- 


yellow for a while.' Baulk says dea Jn_,which_pet^Ie aa^M 
this js a failing in the species are /.in ^ 

which he hopes to breed out cloister-hKe, .: .WtOt; • ftSfetfES ft 


Lewisias ■ . . ideal for underheated homes 
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At 'this point. I intended to corners^ one o£_theu»;5«ed 

iss on- the Ups he gave roe with a kind hf^tenr&'jPrimde 


ov'r I ht'ar i If.- words “national stopped payment on its external Maxwrll. tiic Pilgrim Trust, tre 
honias:*'" I rea* h for my borrowing to be followed by Woifson Foundation. LnstilliT-s. 
cyn'-’bin in ihe way the Reich- Greece. Spain. Portugal and the three hig Si-ntii.>I> clrarin" 
marshal rearhnij for his re- every South American sovereign banks, and Scottish Widow*, as 
vr.lv i - !-, hut • m this ovwinn tie: borrower except Brazil. When -well as mourner able others. Th* 
words are fully appropriate. the Bank of England slopped Scottish financial establishment 


1 1 wa< al.v* a process to 
which Serif added his own “TS - ^ tf* j ■■ ' j 

Pertect Dlants 

disi oned and glamorised their - a - KjP 

countiv's violent past. Scott 

ircated the controversies of AT THE moment, I am basking for the lewis ias. 


pass on - the tips' he . gave roe with a kind. .of ^tenFto. provide 
about potting and propagation shelter sbohXiiCifth?- which Jt 
(the nursery distributes a usually : ‘does Vat 7 «>n?e ^tfme 
leaflet | : but I have- been over- during- ' CBel 5 »_W«iefE: , .l;_, . 2 ! i ' 
taken by events. I returned with . 0 ^y,; gsedeE^vlth 


a dozen plants in- bud and in-jai ’ themes. '"TSC Stahy 

flower, each at S^ Pjannmg to 

?5«S «,*£SSr Bronte for inspiratioiu organi^ 


words ai-p fully opprnpriafi*. 
The 41 volumes of WaverJey 
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discounting commercial paper. j ias ra ]Ii.-d round in repair the ’\ Kh |> h >tnn.irK. re>pe ii. and 


ircated the controversies of AT THE moment. I am basking for the lewis ias. bouse to cheer up. my suburban \ 

Scoiland'« unadmirable history in the results of a happy spree I was wrong. Ashwood’s evenings. After fa rafly -protests, - "*S. a 


•f ?• mland. Scr*rt him- ) n " , ou , t . vredit far beyond the loo snia ji m house the novels. 


the rebcj'ions of llie Stewart 


linn*, i lime nuuru lu iuur uu ciedju. latuj-iiiiwu H'“ u “ nave Oeen DOWleC over oy Uieir - . ■_■ ® - ■ 

garuen centres as places where would delight anyone. Evi- performance. Stem upon stem then contra iKion^g^wa«o«» 

non-gardeners pay lour times dently, they do. Buyers from ^eeps appearing and exploding .Landscapes to- construcH^^ne 

ai much for the plants which Worcestershire to Middlesex into their bright beads of flower..' .winners ^design,- As- '-yon^WK^a. 

gardeners grow for themselves swarm to admire the flowering Exhibitors like a small .stem, expect, - it contains .a iiot+^of 


nd a truly inspir- oranges, stripes and rose aiko used, a gotfd deal of atone 
lewisias- colour? set off any . wallpaper .jn -tfieir courtyard garden Jfor. 


non fa 1 tour in that year reported 3 /tor her death. Literary London, nieniions that 

:»ii''? v ou •■mild buy Waverlcy At the .same time the .Vafiona! he was editor oT the seventh — 
f , - ,v, ‘l- “i vyur>- major town on Lihrarj; ha^ obtained a number and last— volume of the Annual 
-bi- route in Enalish. French, nf original manuscripts of Renew which came to an end in 


-b'- route in English. French, nf original manuscripts of Renew which came to an end in tL i'c nni nniv nan 

jfi'.TWian. and Italian. From his Scon's poems and novels in- ISOS. ' h ; L,„L° ! n p ^ nrf 

in >yai yearning' Scott had huiit eluding those of The Lord of •• l had the gratification." n>t : nr’- iricniirv t 
yihbntvfnid and established him- the hies, ijucvtin Dnncard. Rees remarks, "of receiving a i,' -han«T"it’ 

self as a Border Laird. He was The Betrothed, and The Fair valuable contribution from n ‘JL™ fJrihi f 

xicn but lie was financially Maid of Perth. They were sold Waller Scott on a subject for * ca rj' v is a hpritT^e 

Exposed. hy another private American the treatment of which he wns J wsr " 

- At the end of that year the library, the Pforzlieimer in New perhaps the fittest writer of the W 111181? 


ihe handful of writer? in English minster m Worcestershire, down John Massey, trie owner, h aTe diverted me from Halifax Building So^feiy, 

who have had a truiv Eurooean 11 country lane which leads starred late in the 1960s with appreciating anything else in bur this- Is axt altnaether . more 

influence. Think of all iho*e almost nowhere. I tnought I a field which his parents bought the past two weeks. After Muient affair, with "fiVe pools, 

opere*. Bur the careful citizens b ac } nrade a serious mLatalm. I him at the age of _1S. how, he flowering. I will re-pot and wait inxurious furniture and lots of 

of Edinburgh knew v.’hit th^v bad come 100 miles on the employs 20 people, answers for their second and third- ntanfc in nots. ■’■'• • 

were linin’* in buiidin-' that tracks of a particular flower, gardeners' queries at weekends, round. The last flowers on my * : 'ZT\ -v : . Ij* 

h»i"e monument in Princes th c lewisia. which grows about and still patently enjoys their orchids look quite mundane . ^■^axa^^i da^ pxxa 

Sn-.vt and namme their prin-’l- 6 inches high and has always pleasure at the results. beside these little bombshells." « e r r, «\W^rAErUnimffatCbl- 

pr-1 rail ".mv -station a;>T his «cemed to me to be the perfect The lewisias are the business Ashwood Nurseries does not le * e can-, alw^sbe rebed do- to 

fn novel' For po individual houseplant for under-heated of his propagator. Philip Baulk, run a postal business but it is «™e:i.cp -^th ;«jmet&iiig.:-in- 

Scnimisn before nr iince ha? homes. who began to experiment with a reminder that such places can t ^or, : -ChelsM amt 4»ye 

done ns mu/-li to raiv» ih° Ash wood Nurseries of Kings- them eight years ago. He has h e garden centres without DOT disappointed uktms' : year. 

nf hi? own countre w inford. Kidderminster, adver- assured himself a place beside i os i n? originality or a Jove of Their garden, has been. inspired 

Modem Voil-ind without Sir li «w as thc leading grower growers such as Jack Drake in plants. In one weekend. I have bv . thfe . early .ao^etttury ; CoF 
V,‘a|r»r Scort is unimaeinablc of lewisia ? Britain. I had Scotland and Ingwersens of lost a prejudice and gained a IaJboratWn - between .Gerttnde 


He is not onlv pan o' di* past: heen cx P° ctin S a f<?w cold Sussex, who win gold medals new enthusiasm. Lewwlas. the Jekyft and-Edwin LutyeiBf and 
he helped 10 understand his frame? and a pol.vthene tunnel yearly at Chelsea with an experts say. deteriorate with, ta' cfl>d Gsn*dens dl' a Golden 


TiAtior.’? ideniity to chronicle b-side a chilly brick bungalow, exhibit that always looks as if age: hut at Ashwood they- grow Aflenidbn;"after the recent book 

iu and to shape it for his own f ro , m J thc °PP°^ ite biibide I it has not changed since the as biR as lettuces. . eight years : b^J«»^Brbwn. y- . 

rimes and for the future. That looked onto a car park so full previous year. old and still smothered in dear " " Gariten cenfr ^ li avtf "on^r^- 


that it had to mean patio-wall- The Ashwood strain of fl 0wers 
I in - °r county- suede and lewisias has a splendid range T> n u:„ T l 

William St Clair I leather. So much. I presumed, of colours, from while through &OPIH Lane f CTX llpt^ti'g-g^Toifapnsjnd-tfaa is 


f ce'nt&;. begun tot show: ; 


OSSROADS 


The Financial Times proposes to publish a Survey 
on tlie above. The provisional dates and editorial 
synopsis are set out below. 

PUBLICATION DATE: JULY 22. 1986 

COPY DATE: MAY 19. 1986 

1. Introduction 

2. Commodities Reassessed 

3. The Lure of Specialities 

4. The Saudi Challense 
Petrochemicals and the Developing World 

f». The Future lor Plastics 

7. Fertilisers 

8. Bioteciinalngy 

9. The Lifeline Sectors 

19. Thc Industry and the Universities 
11. Profiles 

Informal inn on advertising can he obtained from 
William Ciuttcrbuck telephone number 01-248 8000 
extension 4148. 

Publication dale i? subject to change 
ar the discretion of the Editor 


June Field looks at 


f Bl j • where the stream formed an 

H g\ gl ya gpr Something was r!‘Murh- 

i '■’■ :b- surface scum hut The 

» ir.-r was loo doudv to see what 
. • :: ■ as. No : 1 could I see what 

ilinySi AC< ip’oresiinc it. I saw no _ 

I : CIO-;:; I e fly of any size June Field looks at 

kj* chhotigh there were a few tiny . , 

MY FISHING beat on the Test v -b ! ch could have been the Origins and 

River in Hampshire opened on w: " ,f ar ” called smut. I had , - , , 

May 1 and. for a change, there nothin? like them in my box so development Ol SfiaWiS 
was not the howling north-east J put an a small pheasant tail 

gale that usually makes the first and had a try. SHAWLS were originally worn 

day a misery. Instead, it was Fishing an eddy like this is 5 ,. Persian and Indian men as 

a balmy 65 deg F with a genlle difficult. The road crosses the a mantle scarf or girdle or 

southerly breeze to help ihn rirer at this point, and if you even wound round the head as a. 

upstream cast. Thc river was cast downstream to nicer the turban 

fairly cloudy with a good flow upstream eddv the suspicious , , 

and dry banks, mainly he cause Wl u SU r,„ cst ' you ar£ . ,j OW n- word 5 b awl derives from 

(for the second year running) strnmin^ Tf vnu n«h nn the Persian shal, meaning a fine 

ernwth mMrled ' wecd Stream, you are 'in danger « P f ^e most 

gr ” w having the fly dragged over the ' v f s _ fl madc , fro T ^ 

In a normal year the water surface, it is not so difficult downy uoderneece of a Himala- 
would have been over the banks when the hungry li.sh is attack- yan goat - c<?ntur >’. 

as weeds obstructed the flow. jj V ^ niayfh- and will grab an’-- shawls began to be brought 
but now the slower glides arc a thing. But rhi? fish was and hoiIie those who worked for the 
bit like a canal. It was very hard S iin'i s a delicate feeder" ihe En Sl* s ^ East India Trading 
to see fish on "the bottom and T ne^re-t 1 got m him was when Company, as presents for their 
had to take the keeper's word j, e t r ol: th^ knot at the end nf womenfolk, 
that numbers were as high as my unr. Produced by the age-old lech- 

usual. He did t»'ll me. though. While T was occupied, a nique known as twill-tapestry 


The word shawl derives from 
the Persian shal, meaning a fine 


stream, you are in danger of ™° IJ cn material The most 
hnvino ih„ fiv ri«nno.-i +h., valued was made from the 


usual. He did icj] me. though. 


that when electric fishing last mother wuh three small eirls J weaving, a true Kashmir shawl 


autumn he saw only ihree came t n f,, cc j jj ie flurkx. They could take anything up to two 

salmon on about of tore up half a loaf of bread, and years tn complete. A vertical 

water, w-hich does no*, augur jiie three mallard drakes who frame held the warp, and the 


'Old Soldiers 
Never Die..' 




but as they 
'fadeaway" 
they so often 
need our help 


Please give -so we can give to them 


well for future stocks. are always there had a good weaver wove each tiny palch of 

The vegptatinn. too. was show- tine; they were so full lhat they colour separately, using a small, 
Inc. the effect? of the late spring could hardly flv. Not only the necdlv-like shuttle. 

—little grass on the wafer mallards were interested. There Kventually the East India 
meadows and few leaves-.-.!- juile □ commotion in the corn ' nv , started to import the 
hough there were a few swal- waler w a number of fish began K;i> . hmir , ca ,hmere) shawls it- 
lows and I md hear .1 cuekoo. tv fe d as well, sometimes s ,.| f . h ut it was soon found to be 

too co«Uy. and demand far ex- 


Bul Ihe benign temperature ‘■natrhing a morsel almost from : rjn | v in H 
made it a day more --uiicd lo th«’ iaw? o r a duel. ,.,.., ripd s 1 ',od] V 

basking in the sunshine ;han This livened up tho water '. . 


encreelicaNv seeking fish '•nd raised n n*i“?i ,n n or ejl.ics, A.< their popularity grew, 

which, in their turn. Vere nor There- is no doubt ih 3 t fish fe.’d- lexiilp manufacturers in Britain 
sum nf the ds’e Vne r ,. was ing nn surface (nod will lake a started to produce shawls “ iu 
practically nn fly life. fl>. pariicnlarly a big while imilaiion of Ihe Indian." The 

_ T . ’ . ... moth cast inin the same area as design of thc botch a Persian 



practically nn fly life. 

So. T was happy tn chat with 
a charming American who had 


A Persian patched and quilted shawl, cI82U. at the 
Paisley Bolch exhibition 


. the. .first- year, that Craniphora, 

, wbTCh/fiaa branches throughout 
the south-east; has made a gar- 
den at Chelsea. It is very down 
to earth,- pianned sperially for 
suburban house owners with 
the ^emphasis firmly on what is 
practical and popular, including 
a. patio, pergola, pools and lots 
of- flower colour. 

. There are to be a great many 
roses this year though what 
actually turns up on the day it 
still .a little dependent on 'the 
weather. Both David Austin < 
Roses and Peter Beale’s Roses 
are specialising iu old varieties, 
or new ones with the old- 
fashioned look. David Austin's 
are .displayed around a figure 
soec'aHy carvpd for »he purpose 
by Pat Austin. This is. sur- 
rounded by a circle of arches 
For climbing roses and there are 
bush roses in box-edged beds. 
Among the newcomers are War- 
wick Castle, a shrub rose with 
sweetly scented pink flowers 
that open flat yet full-petalled; 
English Garden, which is simi- 
lar but apricot and cream, and 
Gertrude Jekyll, described as a 
Portia nd-English rose, which 
will doubtless puzzle many gar- 
deners since "Portland” is an 
unfamiliar tenn. today. Essen- 
tially, it is a vigorous shrub rose 
with rosette flowers. 

Sea land Nurseries have taken 
over the British distribution of 1 
Sam McGredy roses and will 
have his latest pink variety, pro- 
vocatively named Sexy Rexy. It 
is a private joke which the pub- 
lic is not expected to under- 
stand but the name is catchy 
and the rose attractive. R. Harfe- 
ni'ss and Cn will have Gentle 
Touch from Pat Dickson in Nor- 
thern Ireland. 


VMSv^c.WT, 1 ,;^^ !^„-c^V v ^ h " c % S^-^PJSg'L.^J-.lS: is?*-” r'-w ^ 


Blooms of Bressingham have 
a notable novelty in an all-gold 
Jeav-Pd variety of the Mexican 


and had written Three hook, on drag was a prohl.-m. 
flies; but he was gome to have ^ t | irow i n „ a V i?rv 

-1 A Ol- n rt thn Tflrl li'hlM L rt 1 _ . ■ . _ * 


a day on the Te sl while he was ]int ,‘ so tI?at ,h e flv 


whw SSSffSMS K-Kitw. ^ European shawl show” the ' Sundance^^il proi 

ranred tin^ 55 ^ ™ ^ ^ _T d decora The dhor is the running orna- remains of the loose thread, and ably be! rnost Sreatly valued as 
ragmen lion. « » a *„u , an everffreon .k—.k 


TO: THE ARMY BENEVOLENT FUND I 

DEPT.FT, 41 QUEEN'S GATE, LONDON SW7 5HR , 


iendasr 
adcautlonof £. 


here. 

I offered him a share of mv 
rod that afternoon, but he de- 
murred. That day. he said, must 
be devoted to culture — cathe- 
drals and the like. His woracn- 


narurally for a few 


V would flnqt TW mu ment surrounding ihe central each colour can he sc-r. to run n ~ / olj ®ee shrub. 

• m nru . n . q r " W -fIauT <fC °n T1 se I k ‘I^ field; the patio, the large pat- from one edge lo tho other. T Tresurers of Tenbury have a 
ii, n oci, an essennal part t ?rne( ] borders at each end of The reverse of a Kashmir looks J ar Se site in the main marquee 


folk were eetfinq pointedly stream^r'"are"fhrv hecinnmE I Sh ' re P“ b,ical i®"- The shaw J “ring" shawl is so fine it can one has been woven into the man ,y 'wW species as 

restive and he drove off. “They T returned it ,m I Wrip^ nrertnmL n H v'Tn ’ iterally . be /‘PPfd through a other Earden v2iS “ ^ p0pular 

horder, _ predominantly in dark finger ring. A doc/who is one nf At Leighton House. Holland Eardeo vari eties. 


SSv he^ mu lie red as "h 75?. S with in dar ^ fi^er ring. A dochalla is one nf At Leighton House. Holland . 

" reallv understand." wouWbc 7 L/as Operative bhle w,th some cr,ms0n and two long shawls woven c.xaeily Park Road. London, W1L today All tile other familiar faces 

"While talking with him I had whl , n it grew t0 be a two! s T5?L niI . h lhfl n , mQ oF Palc ,„ ^ L S s .!!!! c ®9«? e - 


FINANCIAL TIMES BOOKLETS 


The following booklets are available from Ihe 
Financial Times 


Capital Gains, The key figures lo calculating 

your (ax £4.50 

How to compete on equal terms £3.75 

Jobs, pa, unions & ownership capital £1.50 

T 0 order your copy, please irritc lo: 

Publicity Department 
Financial Times Limited 

Bracken House. 10 Cannon Street, London EC4P 4BV 
enrinsinp a cheque for the ralue of your order 


been studying the water, and pounder. 
I did see a certain amount of 1 

activity right under the back " 



, 0 . Although ihe name of Paisley while a dom/ca is reversible, bition of Kashmir and European magnificent displays of daffodils. 

* | g-,, • . '* m °st often associaied wifh There is also a patchwork ver- shawls, with some fabrics marie luiips, ca^ matrons, pelarEonium^ 

Jolin ^nernngton horh the product and the Sion, made up of separately up into robes and cushions. The "rcliM*. rhododendrons, lilacs 
pattern, the first centre to come woven pieces joined together. organiser is Paul Jones, begonias and . all the' other 
jr-v _/—'■' uo with the copies was F.din- At the Commonwealth Insti- brought up in Scotland in a Rov ' pps we exnect to see at 

burch. Records show William tute. Kensington ll)gh Street, hou.sp Tull nf shawls.” who sav$ Chelsea and the surrounding 

Mortimer was in production by London W 8 . until May 25. The he began collecting as a school- avenues will .as usual, be 

1777. and the Norwich shawl Paisley Boteh is a colourful boy.- stuffed with accessories and 

industry started around 1784 exhibition of Kashmir. Euro* Now a specialist dealer at 135 buildings of every imaginable 
when Barrow & Watson made pean and Paisley shawls by King’s Rn.irl, SW3. Paul Jones kind. Jt promises to be a magni- 
■diawls mainly for export to collectors Ron Simpson and poos regularly to ljoiton in the been t show. Gates open to mem- 
America. Paul Taylor. United States, and Lyon*, in *be Royal Horticultural 

By ihe laic lR20s, the new The evocative display France, to find their finest society at S am next Tuesday 
technology of the jacquard includes a rare chnndnr or items. ? nd ci(>se a * 8 pm. The show 

loom allowed much larcer and "moon" shawl, which has a Back in Rritain. custnniprs. ,s °P e . n to the public for the 
more intriuau? patterns to be typical central medallion with many of them European and wne nours on Wednesday and 
woven al 3 much speedier pace, quarter ones at the four corners Americans, pay anything from Thursday and from S am until 
There are an extraordinary ol the square*, a sophisticated £R0 to o^r £3flfl for shawls, 0 P ln on Friday, 
number of variations nn the Inns wool and silk shawl siined ••bought either l*> wear or throw A-*l 

basic theme. A scholarly new Fortier and Mailiard, Paris decorativclv over a chair." Arthur HeUyer 
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Something borrowed 




WITH THE arrival of the 
Chelsea Flower Show the sum- 
mer season is traditionally 
declared open. Just as Wimble- 
don seems to fill the public 
courts with a host of would-be 
Borgs and Beckers, so Cbdlsea 
Flower Show is the spur that 
sends what I take to be quite 
. another, group of people rush- 
ing about with trowhls and 
compost hoping to turn into 
latter-day Gertrude Jekylls. 

I usually find Chelsea totally 
intimidating — none of the won- 
de's therein begin . to relate to 


the problems of my own little 
patch. This year, however, 
Michael Balaton has developed 
a garden Jor Fabergd which, 
though certainly bigger than 
my particular pocket handker- 
chief at 42 feet square, is small 
enough to encourage many an 
urban gardener. 

His brief was to create a 
«how garden and furthermore 
one that would publicise 
Faberge’s new scent Fleurs du 
Monde— -factors that most of us 
would not be bearing in mind 
when creating a garden of our 


own. Nor would most of us 
stick rigidly to a pink, white 
and pale blue colour scheme. 

But anybody wondering how 
to give a small garden life and 
interest, how to disguise its 
only too limited dimensions, 
should make a point of wander- 
ing through the Faberge 
garden. 

It is, above all, a garden to 
go into— it isn't designed to be 
viewed from outside ail at once. 
It gives up its pleasures gradu- 
ally as you go depeer into it. 

With a small garden. Michael 


Balston believes, it is crucial 
not to expose its boundaries — 
if you do, you e.ypose ns 1 imi- 
tations. Many people with a 
tiny urban patch make things 
even worse by planting round 
the edges, thus reinforcing and 
even diminishing the boun- 
daries even further. From the 
Faberge garden you learn how, 
by obscuring all the boundaries, 
by creating endless screens and 
filters with plants, you are at no 
stage aware of quite how small 
it is. An illusion of greater 
depth and space is created. 


Michael Balston has used four 
arbnuvs to make a parallelo- 
gram (much more interesting 
visually than a square) and 
four 25-year-old bay trees with 
twisted stems, to make an 
ortagon. As you move round 
the garden these all provide a 
focus but the visual relation- 
shin is always different Most 
gardens at the Flower Show are 
designed strictly for looking at 
hot this one is a garden to go 
into, to learn from and to en- 
courage those with just a small 
urban patch to play with. 


SOME OF the best buys for 
women this summer are to be 
found lurking in menswear 
departments. Borrowing clothes 
from die male of the species is 
nothing new— ever since Coco 
Chanel showed us how much 
better she could look (and how 
much more comfortable she 
coud feel) wearing roomy turn- 
ups and easy jackets, no man's 
wardrobe has been safe from 
the women in his life. 

One of the blessed advantages 
that menswear has to offer is 
that quite often designers are 
more content to leave well 
alone, to offer a classic line 
undisturbed. If, for instance, 
you want a plain, traditional 
cardigan in a classic colour like 
navy-blue you are infinitely 
more likely to find it in a good 


menswear shop than fn any 
fashion store. The man's cardi- 
gan will have good plain buttons 
and a lean long line while the 
female version will probably be 
cut too short and will be spoiled 
by some fancy extra details. 

This spring there are two 
garments from Marks and 
Spencer's menswear depart- 
ments that would make par- 
ticularly useful additions to a 
summer wardrobe. Most stun- 
ning (and why on earth not 
make it for women i is the long, 
long cable-knit cricketing car- 
digan or sweater. In soft maize 
with white, worn with a lean 
long skirt, it looks a million 
dollars. You will have to move 
fast if you want one. At £27.50, 
in either maize with white stripe 
or white with turquoise stripe. 


they are made from 67 per cent 
cotton, 33 per cent acrylic and 
can be found at Marble Arch 
and other selected stores. 

Warn underneath is a man’s 
polo shirt. In 100 per cent 
cotton, these come in a wide 
range of colours and cost just 
£18.99 — a bargain if ever I saw 
one. 

Sketched right, is another 
simple sweater to add to yotir 
summer wardrobe. In 53 per 
cent cotton. 37 per cent acrylic, 
this comes big and roomy to top 
skirts or trousers, and in pink, 
white, bright green or bright 
green or bright blue there 
should be room for it in most 
wardrobes. £18.99 from selected 
Marks & Spencer stores. 

LvdP 




FOR YEARS garden deoart- 
ments have offered garden 
furniture more suited to the 
blue skies and certain sunshine 
of the South of France then to 
northern climes. Brightly 
coloured parasols, floral- 

patterned swing-seats and 

garishly striped deck-chairs 
were what the department 
stores thought we wanted. 
Happily things are changing 
and those who prefer natural 
timbers, gentle greys and 
green have more to chose from 
every year . 

Sketched lett are three 

splendidly sturdy beo*’.hes. 

which should look crtr/rely si 
home beneath grey skies and 
adroist soft green folia?*. 

Top. designed by Michael 
Balston (designer of the 
Fabergd garden » for The 
Landscape Ornament Company. 
Voysey House. Barley Urnr 
Passage. Chiswick. London W-i. 
is this large serai-octa?on3l seat 
in carved Irofco, which serves 
as a marvel Jous focal point. 
At £2.560 it seems expensive 
but should last forever. 
See it at the Cbetsea Flower 
Show, and at The Cheisea 
Gardener. 125, Sydney Street. 
London SW3. 

Andrew Designs of Bourn? 
Lane, Much Hadham, Hertford- 
shire, has an excellent rans? 
of garden furniture and this 
selection (centre) is the latest 
— the Indian Lattice Collodion. 
Painted dark green, sample 
prices are £595 for a two-sea ior. 
sun-longer £465 and amine 
chair £245. For a brochure 
send two lst-class stamps. 

Tbe wide Windsor scat 
(below) is also by Andrew 
Grace Designs. Twice rh^ 
length of the standard Windsor, 
it is in natural Iroko, £C42. 

LvdP 


Cooker/ 

Pasta fashion 

FIFTEEN or so years ago. eggs not the answer to everything, 
were a popular choice for a Here is a pasta recipe 
quick end light lunch or supper which I think can reasonably 
d;ch. when in doubt the answer be described as fairly healthy, 
wps an omelette. No longer. 


V - photographed here is another Andrew- Cnwe DeagMn 

r „Wgtirely The whole range ts in Iwko and can be 
, printed to order- The tost is mo. 



lS'.zs todar may be fresher and 
more likely to be free-range but 
wo wnrr- about their high 
■ h>il rnntect. We ration 
r.r I v*= to four oggs a week 
— -.mi to gulp down most of 
ration at one sitting seems 
ff.'-dbard:'. 

•\ttiMjrfes to pasta have also 
*'hPO£?d —in this case for the 
better. r«w?rlv. the word 
frequ-'nily associated with 
p.-j-n vs* •■•f?tt o **ine.” Pavta was 
f ;r\ • cheap, cheerful, 

Tior^pbisticated. Teenager’s 
loo*?. 

Then ns'tta became fashion- 
,ihj« — ami its reputation as fast 
fniid w*n* hr th 4> board. 
Fashionable pasta was pasta 
made at borne, lovingly wc<v o n 
■and spun in a stripped pine 
Vi»ch*n. with the aid of a 
rnaohin* 1 perhaps, a machine 
who-* hish cost always seemed 
to jro ^trangolv at odds with 
the basic peasant'- nature of the 
food rf produced. 

Tho Carf for making pasta at 
bom** row on the wane and 
n*«ta»makine machines are min- 
ing riow-rcnicers. waffle -maker?, 
sandwich-toasters and other 


Eadgetiy. gathering dust In tie 
bsr- of kitchen cupboard?. 

This does not mean that pasta 
is becoming past tense food. On 
the contrary, the asrendancy of 
pasta continues. Fasts fcac 
graduated from frivolous to 
serious eatiug. endorsed by 
nutritionist? a- healthy. 

The reason for the demise of 

pa?te -making machines Is 

simple: making pasta at home 
demands more time and more 
sk'i! than most of u? possess. 


BEAN AND PASTA SOt»P 
This <is not tbe sort of soup 
to serve as a first course for 
dinner. I find it soothing and 
restorative on a cool day after 
a long walk or gardening 
session. I suggest you use 2 o= 
pasta, by Which I mean 2 oz 
fresh pasta. This is. roughly 
speaking, the equivalent of 1} 
oz dried pasta. Serves 4. 
Generous \ lb runner beans: 
| lb broad beans— fresh or 
frozen, shelled weight: If oa 
flaked almonds or cashew 
oats: 2 oz macaroni or etier 
small, short cut pasta: 
onion; 1-2 garHc doves; olive 
off; s Httle pwto sauce (small 
jars of this basil-flavoured 


sauce are now to be found 
in many delicatessens and 
supermarkets, sold under the 
Sack label): 2£ pt good stock. 
Grind the nuts to a powder, 
using an electric coffee or spice 
mil! for preference, then toast 
them in a dry f Tying pan. or in 
the oven or under the grill. 
Take care not to let them burn, 
atatfl <h hm 

Chop tbe onion and soften it 
gently in a tablespoon of oil in 
a large soup pan. Add some 
crushed or finely chopped 
garlic, the broad beans and 
2Jpt good stock. Bacon stock 
is perhaps best for this soup 
buf any good stock will do. 
Bring to simmering point, 
cover and cook gently until the 


Jfost what the pompom garden needs to deflate it a little— 
a piglet, made of Kelt Codestone which looks 
indistinguishable from natural stone, A creation of Michael 
- Balston’s for The Landscape Ornament Company, it is 
£115 direct from the company or from Harrods or The 
Chelsea Gardener. 


vegetables are tender. Put the 
contents of the pan into a food 
And fresh or semi-fresh pasta processor or blender, together 
of good quality has become in- with the ground and toasted 

creasing!? easy to buy. nuts, and whizz to a purbe. 

Ic most shops today you will (Everything up to this stage 
find plain durum wheat pasta, caa be done well ahead, and I 
e.ss pasta, spinach pasta and find this basic soup mixture 
wholewheat pasta. The last freezes well for a week. I 
mentioned sounds ejrtra healthy, have not tried keeping it longer 
Eit wholewheat pasta by all fi0 can nDt vouch for that.) 
means if .vnu enjoy it. If you shortly before you want to 
dislike it. avoid it with a clear ggrve the soup, steam tbe 

conscience. I dislike whole- rupner beans, cut into short 

p **in V0Ty mtt £ h ‘ JP £ lengths, and bring the basic 

j 5 ’ ^ore healthy but SCIU p back to simmering point. 

ins*’" U 1I t3S J e cn a blt S th Dr °P the P 3Sta mt0 to® S0U P 

£*V 1 *wp® -pm* the pan and cook until ol dente. 

Si SSlE *! fTSJPS M6 the 

only pasta" available, xZ$A 2 

chou™ to oat it very rarely ,J^ in Cft Lt E ^f P t uf 

'adeed necessary with some of the 

" rm all In favour of a healthier *■". 

diet but there are limits and I | ar ° ,sh f d .*** fresh topped 

can't help feeling that the whole- fierbs wlsftecL 

wheat lobby has rather over- nL;i;-- n 

played its hand. Wholewheat is rfllUppa JJSVenpO 



MONTBLANC-THE ART OF WRITING 

.MEISTERSTOCK" 

- odln ol Die MOOT BLANC Cotectton - m protablv me ran 
famous «mng msrrvmt-nt ol our times flepnes«mSngt the beef *i 
design, 6 combines technical e>ceeenco and perfect ssyfing - from (he 
(Uston-Sffimj svstem ro Itw U Carat goKf nib and fhe 
goid-pteiM lutings. 

WONTBLANC MBSTVPS^IO. - s dassU: d Ow futum. 

Star M deleSs cl #» MOMTBLANC rano" dense ewitact SeraiSmne, dfatribukmtarlbs UK 
CKrrhll Uet <Jrm c-3 fleyruM Uijs E&rslo. Wnorntf BUM, Bmrrfanl I ftMi n IWSmo. 
Teleohtme 01-56? fiffi T efar raw SALAAM G 


WE ARE NOW 
A BLE TO OFFER 

INTEREST FREE CREDIT 

ON ALL WATCHES, 

DAVID MORRIS JEWELLERY 
AND GIFT5 IN EXCESS OF £500 

NO DEPOSIT REQUIRED. 

25 CONDUIT STREET LONDON V,'L 
TEL: 01-49? 2200lc2? 5142 


ROLEX 

<a coo. 




OLD FRIENDS 
DOES 
LIFE 

BEGIN AT 
40? 


MARRIAGE. FRIENDSHIP 
or COMPANIONSHIP 

fhe Jnlftfducfion Agency 
for the 40a r 50 s end 00s 
Details: 

Anne Brent 

18a Highbury Mew Park, N5 5DE 
Telephone: 01-225 5*32 



WANTED- — Pre-war ellice furniture. Any- 
thing conilUeretf. Gradient arl:n paid. 
Teleohono! (rfavtlmel 0375 672766; 
(eremna) 0375 679727. 


-CHRISTIES* 

The right place for 

Coins and Medals 

Raymond Sanaoft-Baker 
8 King Street, St. James’s 
london sm. Td: (01) 839 9060 

Melvyn Gallagjicr 
85 Old Brampton Road 
London SW7 Tel: (01) 581 7611 



£VE )»5 ouHn-ed Che other* h... 
wnry Ol lair olay * 

Supper from ,10-3,30 ,m dUT m ?W. 
musicians, flfcmwous >00 
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WALLIS AND EDWARD 
LETTERS 1931-1937: THE 
INTIMATE CORRESPON- 
DENCE OF THE DUKE AND 
DUCHESS OF WINDSOR 
edited by Michael Bloch. 
Y/eidenfeld and Nicolson, 
£i2.9a. 30S pages 
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THE RAPIDITY with which this 
took of intimate letters by the 
” Duke and Duchess of Windsor 
has been published, within 
weeks of her funeral, smacks 
of that punctuality that 
governed her entire life. The 
Duchess was always an early 
riser in spite of keeping late 
hours. She was invariably 
among the first guests to arrive 
at any party. Now. exercising 
her authority from, as it were, 
bevond the grave, she is deter- 
mined that her version of the 
love affair that culminated in 
her divorce from the shipping 
broker "Ernest Simpson, and 
marringe to the ex-King of 
England, shall reach the public 
well in advance of any bio- 
grapher who might be tempted 
to benefit from her death by 
telling “ the full story," 

The Duchess has been fortu- 
nate in the custodians of her 
archive. Not only has it been 
ureserved down to the last 
hastily scribbled, undated note, 
but the material has all been 
arranged chronologically, with 
just the right amount of ex- 
planatory footnoting by the 
editor Michael Bloch, together 
with relevant quotations from 
the couple’s previously pub- 
lished works, in such a way 
that it can be read with ease 
as a continuous narrative. It 
runs from the time at the 
beginning of 1931 when, living 
with her husband at Bryanston 
Court. Wl. Wallis first met the 
then Prince of Wales at a 
country house party, to that 
day in June 1937 when she 
became his wife. 

Does this fresh presentation 
of these familiar events, from 
within the minds of the chief 
participants, tell us anything 
we did not know before? Does 
it come any closer to enabling 
u.; to understand how it could 
ail have happened as it did? Do 
we now have a sharper, clearer 
view of the ill-starred, middle- 


aged Romeo and Juliet at the 
centre of the stage? The 
answer to nil these questions is 
emphatically positive. No pre- 
vious book on the subject I 
have read has anything like the 
immediacy of this one nor 
the wealth of detail, all of it 
fascinating, re-creating a way of 
life so remote from that of the 
preseat day. 

It is a touch too facile to say 
that it reads like a novel. To 
be sure I turned the pages much 
more quickly than X do most 
new works of fiction. More- 
over, the “ plot.” so full of 
financial considerations as well 
as amorous, could have come 
straight out of. say. Edith 
Wharton. A young American 
woman of good but impover- 
ished stock arrives with her 
dull, hardworking second hus- 


act of will of their own. 

It is clear from a letter 
written in 1936 after Wallis had 
started divorce proceedings, 
printed here for the first time, 
that she had a lucid moment 
of foresight and did make one 
serious effort to puil back from 
the brink. She writes breaking 
off the affair: 

“I am sure dear David that 
in a few months your life will 
run again as it did before and 
without my nagging. Also you 
have been independent of 
affection all your life. We have 
had lovely beautiful times 
together and I thank God for 
them and know that you will go 
on with your job doing it better 
and in a more dignified manner 
each year. That would please 
mo so. I am sure you and I 
would only create disaster 




band, and gains a foothold in together. 1 
the extravagant, spoiled, amus- Rllt h * +ha „ ... . 

ing society of pre-war London, „ ! hls D P Uon ° f 

the music o£ ti me seL Her ^ 1 ? pen 

striking appearance. social t : ■ 1Qfe , I ? al mach ’ De ? he 

poise, ready wit. gain her entry * ad S ® 1 * n mQt ‘ 0D was ru ° nm .? 
into some of the more exclusive s ? quickly in top gear that it 
drawing-rooms frequented by s,m P^ could not be put into 


members of the aristocracy. 
Here she is taken up by its 
most eligible bachelor, becom- 
ing eventually his reigning 
favour! re. 

Ar this point the novelist 
would have shown how the 
calculating American woman 
entrapped the free-and-easy 
Prince in her web leading to 
his destruction, or in an alter- 
native. more Jamesian scenario, 
how the open, receptive but 
basically innocent American 
consciousness of the heroine, 
failed, in a blaze of glory and 
glamour, to see the snares and 
pitfalls behind the facade of 
warldliness and tradition. 

In reality neither of these 
explanations meets the case 
though it contains elements of 
both. After a very slow begin- 
ning, the banal Bryanston 
years, made up mainly of 
bridge, shopping, and cocktails, 
everything becomes plunged 
into confusion as the various 
conflicting pressure - groups 
stemming from the Crown, the 
Cabinet, the House of Commons, 
the Press, the Clergy, bear down 
upon the two principals to the 
point where they seem incap- 
able of making any significant 


reverse. A few days later she 
has left Bryanston Court for a 
rented villa in Felixstowe to 
establish residence in Suffolk 
so that her divorce could be 
heard in Ipswich. 

When it was over her former 
husband wrote to her, the one 
occasion we hear bis voice in 
the book: 

My thoughts have been with 
you throughout your ordeal, 
and you may rest assured no 
one has felt more deeply for 
you than I have. 

For a few pence each day I can 
keep ou courant wjih your 
doings. . . . 

, . . And would your life have 
ever been the same if you 
had broken it off? I mean 
could you possibly have 
settled down lo the old life 
and forgotten the fairy land 
through which you had 
passed? My child, I do not 
think so. 

The route which led Wallis 
to that fairy land is mapped 
here mainly through her 
letters to her Aunt Bessie, a 
widow living in Washington 
DC, with whom she kept up a 
regular correspondence, and 
i whose homely intelligence 



The Collected Works of 
Walter Bagehot; Yols XII and 
XIH {letters} £80, 711 pages; 
Vols XIV and XV (miscellany), 
£80„ 901 pages ■ 
edited by Norman St Jobs- 
Stevas. The Economist - : _• . 


The Duke and Duchess of Windsor after the wedding 
on June 3, 1937 


fitted her perfectly for the 
role of confidante. The letters 
to her are spontaneous, un- 
inhibited. the outpourings of 
someone who. though no great 
author, has the knack of 
putting her thoughts down just 
as they occur. Gradual::.- £5 
Wallis’s social circle widens the 
names become more giisterm?. 
Margot Asquith. Sybil Colefas, 
Emerald Cunard. Diana Cooper. 
The Jove letters proper domi- 
nate the latter part of the book 
but the family ones never com- 
pletely die out. How adaptable 


Wallis was! As the coupled 
passion grows, and the crisis 
deepens, the letters between 
them ( partly written in their 
own private language) become 
daily and at times hourly 
records of their state of mind; 
hi.s over-masterful weakness 
and her pitiful strength. They { 
Jived under the m aximum 
scrutiny in spite of the Duke's 
successful attempt for a time 
to gag the British press and 
that condition seems unlikely 
to cease with their deaths. 


Anihonv Curtis 


THERE ARE 22 entries from 
Walter Bagehot in: the Oxford 
Dictionary of Quotations. There 
might well hare been 220.' No 
writer is more pre-eminently 
quotable- than ' Bagehot tk» 
writer was ever better at pick- 
ing up good quotes from other 
people. From the fourteenth 
volume of 'this admirable new 
edition of hi S' Collected Works, 
the following - are a. few of 
Bagehofs own memorable 
quotes. 14 Difficult affairs " are 
not managed at railway speed.** 
“Our statesmen are deficient 
in original ability, -because we 
have made it a condition of 
their career.” “ In the faculty 
of writing nonsense, stupidity 
is no match for genius.” 

Most Bagehot quotes seem to 
spring not from solitude in the 
study but -from the hum . of con- 
versation; and ; while they 
usually pivot oh the relation- 
ship between characters, in- 
stitutions and atmospheres, they 
rover every kind of topic in 
politics, economics, literature 
and, not least; religion. 
Bagehofs close friend RJEL- 
Hutton wrote of his “racy” 
conversation — he never in- 
dulged in monologues — and 
President Woodrow Wilson, a 
great admirer, wrote of his 
prose style long after Bagehofs 
death in 1877 that just like his 
thought it always had a “ quick 
strike, an intermittent sparkle, 
a jet-like play, as if it were a 
bit of sustained talk.” It was a 
fair comment, but Wilson re- 
quired more words to express it 
than Bagehot ever would have 
done. 

Bagehofs quotes are effective 
even when taken out of their 
context: some of them take the 
form of axioms, others para- 
doxes. In fact, however, Bagehot 
was deeply interested in 
specific context; he believed 
that as circumstances changed 
the kind of people called upon 
to deal with them changed, and 
he was never prepared to dis- 
pense with relevant detaiL For 
these reasons be is an indispen- 


virtuous 
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they 
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what he said.- He vcoiua . an- TZfeH&te fethe same, as- ur-nm 
fluence both WlutehaH* v atod‘tBfi ^etaaur^^ 3 witil-' 4 UL- <: -tetn-- toiacla of 
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-last deputy editor: air /not. so 
Economist, - olxsefved; . nm - nM^ -/-c«Bia>OtStion 7 for food. 
Physics and- Politics had. a K Te^ :-A'pprtpriately;t!ie iast letter— m 
markable influence v on foreign-’ ; r wntten 

rmmtan also: His suspicion of death. The 
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The : 15th Volume of . this- •gSs'-tepK. more about him - 
edition Includes-eight obitu ar ies -than, any bf-'hia. -fe- hws edited - 
and 17 .other tributes,^ among ^ ^$5 r. volumes,; : 'with -the 
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two . Prime -Ministers, Wilson a 7 n y U v apei worih ihe mbne^ — 
and Macmmanv.taie^iotes.of a " 

unfortunately his ^ own^- Almduding. one «n 

There is.no doubt, that much re tigion. - journalists/ ever 
of Bagehofs writing seems to ^ for themselves a’ patron 

excite Prime «t 

as much « will TW an . ^rreSistibte ,daira - 

it has a contemporary ^rather - +he nbsftifin.' r -The faet that 
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Bagehot detested Victorian cant tf. JJ- 
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turned either to politics or to 

commerce with timeless as well - taking. -ML- tb$-enaeQ£e for 
as with chang in g social psycho- -'canonisation 'is -now ^set- out .. 
logy. The dangers of theory^ as But- .Jf there Were 1 ever to be 
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he saw them, invited analysis 
rather than .precluded it, the. 
kind of analysis, often ironical,' 
which stripped away - all 
reverence. 


Ved when young 


SOUND SHADOWS OF THE 
NEW WORLD 

by Ved Mehta. Collins £15.00. 
430 pages 


IN HIS new book, Sound- 


whether he should assume the 
same happy insouciance as 
other American schoolboys in 
his relationships with women, 
and finds himself tom between 
his cousin Yog’s advice "to act 
boldly like an American- 


. , -to go 

» .. .. • ------ out on dates and have a good 

Ved Mehta ^describes 'ttie^t^ee SraV^tSy^eeping^™ T {T 't V™- ?* ^ ^ 
years which he spent as a nunil '***£ devoted to descriptions of the 


his past naivete, and emphasis- 
ing the distance from which he 
surveys his late adolescence: 
The three years of my life I 
had spent in Little Rock be- 
came sealed in a compartment 
in my mind which I dreaded 
to open, not so much because 
they had been unhappy as 
because, in retrospect, the 
near-total submersion in a 
residential school for the 
blind seemed to accentuate 
my blind aess. 

Much of Sound-Shadows of 
the New World is. do fact 


ar^kan^s 5 Schro? ?o?“the e ^ience ofbSSg^Sfind and 

sari*-§£J2 

book is concerned in part wth getically evangelical Christians 111 one entr y in his boyhood 
the sense of cultural dislocation whom he encounters during his Journal. Ved declares that 
experienced by Ved— a blind, years in the Mid-West: his piano “ most o f modern literature 
lo-year-old schoolboy with a lessons are repeatedly disrupted seems disgustingly overwritten 
limited knowledge of English— by the music-mistress’s invita- t° me -” He himself writes With 
when he first arrives in tions to kneel with her in a reflective simplicity which 
America. He gradually begins to everprayer. (" ‘ Those who don’t accentuates the humorous as 
identify with his adopted coun- believe in Jesus? They're - well as the touching elements in 
try— so much so that I came damned to bum in Hell for- bis story. One of the many 
to feel that the themes of ever,' Miss Holt said, a little attractions of this book is the 
American history and my per- impatiently.”') restrained, unsentimental man- 

sonal history were intertwined.” Whilst this book traces the ner in which Mehta discusses 
v j 11 ? 6, -Y et ! * eelin S s of the younger Ved in his own attempts to face the 

remains baffled and disquieted some detail, quoting extensively problems of blindness— and the 
? of aspects of from his diary, events are con- unhappiness of separation from 

American life. He worries a sidered. too. from the viewpoint a much-loved family, 
great deal, for example, about of the older writer, musing on 

“Chloe Chard 



Fiction 





DEATH XS A LONELY 
BUSINESS 

by Roy Bradbury. Grafton 
Books. £9.95. 238 pages 


CLARA'S HEART 
by Joseph Olshan. Cape. £9.95. 
312 pages 


Whose body ,^ g 

back writer for Black Mask and r 
other magazines believe that it A®® Americ^j 
is a strange case of murder. The is, alas, no subtlety st alL One 
book is peopled with -a host of feels . that the’ protagonist, a 
weird characters. Pk™ teacher, Is to blame for 

Of course, in the hands of. much of her snffenng because 
Bradbury, there are blessedly ■ she Jacks^ational faculties. One 
few longeurs in the treatment must not; of course, blame an 
such trite material. The reason author to the sort of people 
I may seem" churlish about it f 5e -{or^he) wrrtea about It 
is that it continually gives out J* a cardinal error. But there 
the promise of being more than } 3 no sens e at all that tos author 
mere good entertainment, but ^aware of these ^deficiencies, 
never fulfils that promise. There - The 18 chchfrridden and 
is something in the character of 0Tei ^ Dt 5 lls ^. Xt ** ■ ® ne 
the young writer that is very *° but it is too 

interesting; but we hardly^ get { 

more than a glimpse. Stm, it. way " 

is an excellent read if that ia ^bic^also deals with emotion- 
al! you want ally intense subject matter, is 

Joseph Oishan is a young ^bly intelligent, and has a 
American who won first prize Jewi sh sense of nOTrative. 


THE GOOD MOTHER 
by Sue Miller. Gollancz. £9.95, 
309 pages 


SALKA 

by Marcelle Bernstein. Gollancz. 
3is pages 


THE 

SEVENTH 

SECREt 

IRVING 

WALLACE 


IXd HHer and Eva Braun realy 
die friths FDhrerbunker? 


His nerve-shafiering new 
bestseller. 

"A deHckxisty complex 
riddle ” - Manchester Even&ig 

News 

£935 


Provocative, taut and 
entertaining, a grisly real-life 
kidnap drama played out on the 
TV screens of America. 

£10.95 


PRIVATE 

SCREENING 

RICHARD 

NORTH 

PATTERSON 


An Emile Gall£ plate moulded in high relief. It is 
one of many illustrations to Elisabeth Cameron’s 
“ Encyclopedia of Pottery and Porcelain: The 
Nineteenth and Twentieth Centuries ” (Faber and 
Faber, £30.00) 


Pasternak pays respects 


LETTERS: SUMMER 1926 
by Boris Pasternak, Marina 
Tsvetayeva and Rainer Maria 
Rilke. Edited by Y. Pasteroak 
and others, translated by 
M. Wettlin and W. Arndt. 
Jonathan Cape, £15,00. 251 
pages 


mind. To the late romantic, 
poetry is not about the real 
world, and it is no surprise here 
to And the young Pasternak 
translating Swinburne into 
Russian during the First World 
War. Tsvetayeva laughingly 


Rilke lived in a lonely bouse 
in a lonely Swiss valley, and 
the letters of all three echo with 
the poet’s need for solitude. It 
was Pasternak's strength that 
he did not in the end confine 
himself to introspection, turning 


records here how, at the age of himself in the last years of bis 
11. her French composition was life into one of the great 
marked “Too much imagina- chroniclers of the griefs of the 
tion. too little logic.” and she Russian people since the 
seems proud of the double October Revolution. But even 


THIS BOOK translates 49 letters _ 

written in German and Russian fault, as if poetry released its here his critical asides strike 


SET 

A 

THIEF 

G.F. 

NEWMAN 


From the author of Operation 
Bad Apple, “a profoundly 
disturbing, but highly 
readable” thriller exposing 
pofice corruption (New 
Society). 

£9.95 


"Tn the from ranks of EngRsti 

thriller writers” 

-Jack Higgins 
Blistering historical adventure 
aid high romance in the Sudan 
as a maverick band of sokfiers 

set out to rescue a missionaiy, 
his beautiful daughter and a 
bag of rough-hewn stones. 
£9.95 


THE 

CHURCHILL 

DIAMONDS 

BOB 

LANGLEY 


THE 

SECRET OF 

SPANDAU 

PETER 

LEAR 


Shocking and totally 
plausible - intrepid journalist 
Rex Goodbody uncovers the 
real reasons why Rudolf Hess 
win never be released from 

Spandau. 


By the author of the bestselling 
Golden GirL 


£935 


THRILLERS FROM MICHAEL JOSEPH 


during tlie long summer of 1926, disciples from all rational con- 
by three poets who never met. cern. That sets the tone, which 
Rilke was to die in December of is unremittingly inward. 

leukemia, in Switzerland: his -r-y,,,,, . . „ 

meeting with two Russian poets thpv°5j?t.-l!lli th *' e JI5 er met ’ 
who adored him postponed until ma " as n ^ compose a 

it was too late. Self-exiled from J “*■ ^ a i , 5°? rQPC COn ®? u Si 0 r ,al 
his native Prague, and the “"J* p-iL° d v 

oldest, he was also the luckiest S ,n whv ?« Rl ke i 113 ? J? e 
of the three. Tsvetayeva was to ” “ Aeschylus or a Pushkin 
cnmmif c.iiririe in i<ui h^r hardly seems extravagant in 

this context. ihe young 


commit suicide in 1941. her 
family a victim of Soviet oppres- 
sion; Pasternak was to live till 
I960, two years after his novel 
Dr Zhivago had brought him 
sudden and lasting fame in the 
West. 

Rilke was one of those 
strange beings, scarcely known 
before this century, who love 
words and places more than 
people. His visits to Russia in 


one as penetrating and candid: 
contemporary views “ assume 
that art is like a fountain, 
when really it is like a sponge,” 
he remarks, adding that the 
artist needs to absorb rather 
than to gush. It is a remark 
Keats would have approved. But 
most of these letters are far too 
absorbed in themselves to in- 
struct much about poetry, and 
the sense in which they instruct 
about poets is that they are 
strange, reclusive beings in love 
with their own - company and 
content with the remote com- 
panionship of like minds 
through letters from sympa- 
thetic strangers. 

It is in that sense that they 
are calculated to alarm. By 1926 
Europe was not without its 


ALTHOUGH RAY BRADBURY, 
for many the doyen of science 
(and the ill-named “fantasy”) 
fiction, has written many screen- 

hSfiw 1 1* Somethin WdS i^“a”c^petition’wiLh 'cWs It^egins exceUentiy and maln- 
tSs Way Com« 23^eaxs ago, Heart. It is about a Brooklyn . ^ readability throughout 

Defth £ a Lonlly BustosTii man who is saved from the a . *«* jJ® 18 ^ 

hi! tot fSu-length novel since worst consequences of his at .the beginning of this cento ry. 
thermit is thus bound to be parents* conflict by his deep 

regarded as something of an relationship with a Jamaican or sjeroement. ^verywnere sne 
evenL housekeeper who has strange £°® s fHambnrg, Vienna. London 

Bradbury has tried to do too secrets. It is intelligently con- and elsewhere) she must endure 
many things in this new novel: ceived and psychologically con- 

combine the “hartLboiled” style vinci ng: but it is let down by rSm 

of Hammett, Chandler, Cain the quality of the wntmg. It 

and Macdonald (the book is is readable enough, but exceed- ° f he F 631113 

dedicated to the memory of Jngly florid; the subtleties of the a position from Avhich she can 

these masters) with a tender conception hardly show through . a h “ er human 

love story — and, as If this in the style. Still, there is _ . . 

were not enough, to mix in something attractive about the , J1 “ s sh rewd and nearten- 

elements of the popular detec- author’s emotionalism — he is 1115 w ■**? portrayal of lntelll- 
tive story as well. someone to read and watch. sen £ l e 1 ^j courage; it a lso g ives 

It is 1949 and an amusement I found The Good Mother, an a skilful and warm picture of . 
park in Venice (California) is honest tale of a mother and a bygone age. .S&Jka is altogether/ 
well into Its final phase: it is daughter, too strident Once - not t0 “O missed. 


found. A detective and 


body is again, there is something attrao t . r e c 

a young tive about the emotional IViartlH ijCyiUOUT "CHTUtSl 


Humorists look at clothes 


THE WAY TO WEAR 'EM: 
150 YEARS OF PUNCH 
ON FASHION 
by Christina Walklcy. 

Peter Owen. £18.50. 190 pages 


ing Stalin’s 30-year tyranny, and 
a defeated Germany was trying 
vainly 10 nurse a sick demo- 


Russians sucked strength from 
the great poet of the German 
language: his own attitude, con- 
firmed here by photos, was more 
whimsicaL as if he needed 
strength from nobody. His elegy 
for Tsvetayeva, offered only in 
awkward translation here, is 
hard to judge, and the editing 
is altogether slightly wayward, 

, onn , . . ... T with little visible distinction - 1 — — — — 

1899 and again in 1900 with Ixju between the text of the letters urgent concerns: Britain had a 
Andreas-Salome had inspired and ^ editor’s connective general strike, Russia was enter- 

bim with a mystical love of a prose a - 

land which he transformed into 

pure idea: a bastion of the t ntai tw\« qUest iJ? f ». a 

instinctual life against the greed imI1 j 0 "^ s ^ d ^ ^rl/ZnJh cr3c ? int0 a “”>blance of life. 

world Eus^'was them™ a™ Hilkefound illn t,hc ** » >»»“' '» ^ 

worm. Russia was rne past, ana h d f . alreadv which u ,nt ° depression, genocide and 

it was Russia that finally con- 11 ed wor, d war. these letters are 

vinced him he was a poet. He two Russian* needed djcturhjnaiv self-important. 

nasrawt: gsasi-nss SS-ssr £-s 

=^^tti&Ah^ P a ~wasoneda y , 0 pU 

secretarv 8 ’* 5 inSteatl “ R °'"' 1 ' S & onlyTnco gran™ ^ -J** 

' ’ daughter he had never troubled ! he Il ,an * c retusa l 0 ,[ t ^* se t * ir ^ 

These letters offer only a to meet; and perceptive of J° an - v such thing must 

modest introduction to the Tsvetayeva. writing to Paster- 100 in retrospect, like turning 
three, however; and simply as nak, to notice that Rilke back on a demon about to 

letters they are too effusive and “ doesn't need anything or any- stn " :e * 

unspecific to give more than a body” — not even, like Goethe, 

fleeting notion of the poetic someone to record his sayings. 


none without trace and much of pace, but offers little more than 
it remains recorded m the a refrain to the dominant tune 
acerbic comment ana quiet of the drawings, which are In 
mockery of the social cartoon, turn, supported by prolific 
The selection is largely quotes from the text of the 
retrospective since Christina magazine. In effect -the book 

" — — Wnttctey includes just one draw- j S an anthology. Some of the 

ONE OF the widest gaps be- mg, and only a line or two, on jokes keep coming back, over 
tween the British and the rest one of the oddest (and and over again That has a 
of the fashion-conscious world funniest?) of all recent fashion rather comforting ring to it- 
is an odd, probably pointless, phenomena— the punk (a old jokes are the best and In 
ability to make a performance particularly British invention), the hands and heads of 


out of dress. It does not depend Whether that is Punch’s omis- different artist or satirist can be 
on cash — as any art student sion or ine author s I have no given quite a twist This is 
knows — and it certainly is not way of knowing. a lieht. pleasant hook— hi w 


about following the crowd. The The author takes the history surely, over-priced ? 

Italians dress with style, but t c ® ntury ® nd r < T1 . , 

they only pursue a single idea a haif 111 question at a spanking Vxllliaja Parley *• 

at a time. - 


CRIME 


One year it is all earth- 
colours and battle-fatigues, the 
next primary shades and the 
preppy look. But the adventur- 
ous dresser is an exhibitionist, 

In the best possible sense; he or gg^ HUNT ER S 
she does not mind stares — nay, . ranrotf vapirer«i« u nr ,^ A _ 
invites them — covert com- by , G 5^ g ^, ^ lj° dder 

merits or even outright Stougbton. £9.9a. 319 pages 

laughter. In Britain those who — — w — a— 


George Watson 


step out sartorially are subject 
to anotber notional peculiarity, 
laughter in the face of the un- 
familiar. It has always been the 
case. 

Christina Walkley’s account 
follows the snorts and giggles 
that pursued the crinoline into 


ESPIONAGE is concerned with 
winning hearts and minds more 
than with gathering informa- 
tion. 

That is the premise behind 
Soul Hunters! which has a 



its wildest excesses, the gaping pirate radio station spreading 
expressions that met the scan- insidious rumours in the Soviet 
tily clad flapper, the yawns and Union. In Germany a maverick 
gasps that greeted the New US colonel prepares to light 
Look and the tut-tuts that fol- the spark to “ liberate " Eastern 
lowed the glad rags of the Europe. In London a Soviet 
beatnik. All have passed, but actor defects; a KGB man fails 


for another member of the 
theatre company and an 
assassin moves in on his W1L 

,. intricate web of a spy- f - 
thriller, with both sides acting 
witii utter cynicism, will add 
Geor « e Markstein’s reputa- 
on as a writer whose plots 
verge uncomfortably on fact 


Brian Agar 
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' ;V Birtwistle is fond ^ 

a geographical analogy 10 «r. 
- plain how his miisie operates. 
‘ Jnafrme a traveller tfl L tS 
JJmlliar city. He can journey 
though that city aff 6 ? 
number of routes, cwStantiy 

t0 fam ^ is- 

maris from a variety of differ- 

j Ve5, 32,(1 in doing 

so. can build up an image of 
the town for himself, though he 
i& .never, able to see thence 
entirety. So in Birt- 
wrtstle s music objects reveal 

SSS Tes -, 0 . nIy «*£?££ 

playing different facets in 
different contexts. The listener 
is guided through a work 
according to an Itinerary he 
« raa P* Mly. and from 
Sf“®« tty to compre- 
hend the total structure as best 
he can. 


Birtwistle 


unmasked 


&5J. 

h'iS 

£•. 


. That image Is especially use- 
“F ^cent scores, like the 
j? 01 ** Dances, which 
' . " Bc Symphony Orchestra 
. ...introduced in March. But it is 
. also worth remembering when 

• prying to come to grips with the 

• 2£f I * u< ^ bIe complexities of 
... The Mask of Orpheus. Birt- 

wtstle s opera to a text by Peter 
Zinovieff, which is finally due 
to. receive its first performance 
at the Coliseum next Wednes- 
day, after dominating Bj rt _ 
wistle’s music for more than a 
.. decade. 




-.v - =4 








He began work on an opera 
:on the Orpheus myth as long 
ago as 1970, when Peter Haii 
commissioned it for Covent 
Garden, and as good as com- 
pleted the first two acts 
between 1973 and 1975; by that 
time Cavent Garden bad lost 
interest in the project, GJynde- 
bourne had abandoned notions 
of staging it, and Birtwistle laid 
the score aside, with no imme- 
diate prospect of a production. 
In the late 1970s he was much 
preoccupied with work for the 
■National Theatre, and only re- 
kindled interest in Orpheus 
When English National Opera 
took over the commission; Act 
3 was written between 1981 and 
1983. and the tape contributions 
realised at IRCAM over the 
same period. 

During that prolonged period 
of gestation Birtwistle com- 
pleted more than 20 other works 
in a wide variety of mediums; 
but all in some way or another 
-informed by the experience of 
tackling the opera. Inevitably 
his musical style evolved over 
the years too; The Triumph of 
Time (1972) , and . . . agm . . . 
11979) are manifestly the work 
of the same composer; but tbere 
is a change of emphasis, and 
one which is reflected to some 
extent in the opera, between the 



Composer Harrison Birtwistle with Jean Rigby who 
sings Eurydice in his new opera The Mask of Orpheus 


but one with an intensely 
wrought formal structure— a 
sequence of “ Songs of 
Magic,” ” Love Duets,” “ Arias 
of Prophecy,” “ Allegorical 
Flowers,” “ Passing Clouds ” 
and so forth, whose function, 
however high-flown their nomen- 
clature, is essentially to impose 
a rigorous dramatic framework 
upon the woi& to give it a 
ritualistic strength. 

Zinovieffs libretto is cer- 
tainly diffuse and utilises an 
arch- literary style. But at the 
same tfaie It seems peculiarly 
suited to Birtwistle’s require- 


same time, and? to articulate 
these multiple layers of narra- 
tive the principal characters 
themselves have to take on 
multiple representations. 

Orpheus Is shared between 
three elements — Orpheus the 
Man is sung by a masked high 
baritone, the Myth represented 
by an elaborate puppet with a 
second high baritone offstage, 
the Hero by a mime, also 
masked. Both Eurydice and 
Aristaeos are also given triple 
representations. All three 
forms of a character may be 
present on stage at the same 


as a religious teacher and his 
death and sacrifice to Dionysus. 
Into each of these is woven the 
parallel myths, and overlaid on 
them is a series of unrelated 
stories from Ovid: these Pass- 
ing Clouds and Allegorical 
Flowers are short passages of 
mime and music that interrupt 
the main course of the opera, 
fleshing out the body of the 
story, giving it a rich subtext. 

What must ultimately keep 
the whole edifice from flying 
apart is, of course, Birtwistle's 
music. The first two acts use 
a style which will be familiar 
to anyone who knows the 
earlier music, in pieces like 
The Triumph of Time, and 
Nenia — The Death of Orpheus, 
though the textures now are 
even more dense, the vocal 
writing further elaborated. The 
third act then picks up his 
evolution six years later, when 
his style had become even more 
highly organised, its internal 
pacing more consciously ritua- 
listic. 

Throughout the 1970s It was 
known that the Orpheus project 
lay behind almost everything 
Birtwistle was writing, not in 
the sense that the concert works 
were studies for the opera, but 
as a method of dealing with 
musical materia] which per- 
meated every aspect of his 
work. Now the background to 
all those pieces will be revealed. 

Stilt an utterly unknown 
quantity, and perhaps more 
intriguing than any other aspect 
of the piece, is the electronic 
music that Birtwistle composed 
for the opera at IRCAM. with 
the help of Barry Anderson. 
News from IRCAM suggests 
great things of some of the 
elements. Each of the six 
Passing Clouds and Allegorical 
Flowers consists of an indepen- 
dent electronic composition, 
using computer-processed harp 
sounds to produce music of 
extraordinary fury and lyricism, 
while the voice of Apollo is 
also computer-generated; he 
periodically punctuates the 
action to demonstrate that he 
is the god who is in control 
of all the events, and who Is 
eventually responsible for 
Orpheus's destruction. On a less 
apocalyptic level electronics 
also supply the “Auras,” washes 
of sound that can evoke the 
buzzing of bees at one point 
the surge of the sea at another, 
and provide an aural backdrop 
to much of the action. 

Exactly bow all these 
elements gel together, and how 
effectively the opera projects 
the total dramatic framework, 
of course, only performance 
will reveal. But Birtwistle's 
track record as a composer of 
proven dramatic Instincts 


second and thiiti acts. Thinking- £££ tor timi; ^ arias' S™d ei SabS?- in^rlTaf^ioul 

5S s SL5*S retelling of the Orpheus myth ing the contradictory aspects of a _ p* h 


The Mask of Orpheus In order 
to tackle Act 3 was, Birtwistle 
has admitted, the hardest thing 
he has bad to <lo. 

Surveying this opera one 
soon realises bow much a 


the legends simultaneously. 

Yet this complex hierarchy 
of forms and meanings is given 
a clear and consistent overall 
shape— from the birth of lan- 
guage and music in the open- 


& la pluck or Offenbach would 
have been quite untenable. His 
music has never operated is a 
direct, linear way and there- 
fore, he requires a dramatic 

scenario to be similarly oblique, _ „ w 

product of the early I»70s it touring around the bundle of ing minutes of the opera to. elezmental level he can 

still is, and how it both .sunt . Orpheus . myths and throwing Orpheus s death and legacy m pu ] a te and enhance them 

manses; ' and. develops Birt- oblique glances at it— the image the final act The first act 

wistle’s main preoccupations at .'of the traveller in the dty once deals with the invention of 

that time.. :Thougb vastly again. language, Orpheus’s acquisition 

elaborated -its structure follows:- -. So The Mask of Orpheus Is 
on . from, that of his •“'tragical - able, to deal not just, with one 
comedy or- comical tragedy” of the Orpheus legends but 
Punch- and' Judy (1967):. with, several, often' contradic- 


of magical powers from Apollo, 
his love for Eurydice and her 
death; the second with his 
adventures in the underworld. 


Orpheus Is a number opera top, tory versions , of the story .at the the third with bis reputation 


as Punch and Judy, Bow Doxcn, 
and the music he supplied for 
the National Theatre’s produc- 
tion of The Oresteia, he has 
consistently demonstrated his 
understanding of the roots of 
drama and how at the most 
mani- 
pulate and enhance them. There 
is no doubt The Mask of 
Orpheus tests that ability to the 
limit and that potentially it 
could he an operatic premiere 
of quite extraordinary 
significance. 

Andrew Clements 


An aerial view of Somerset House, due to become home to the Courtauld Institute In 19S9 


Revival of a frozen asset 


Haute couture jumble 


Saleroom 




THE Duke of- Wellington's 
underclothes; which he willed 
to- his last girl, friend, ;Lady 
Salisbury, make a provocative 
appearance at Sotheby’s next 
week They axe part of a 
costume sale on Tuesday, 

surrounded by glamorous cock- 
tail dresses of the inter-war 
years, the creations . of = Patou 
and Xaavin. 

The Duke’s pants might 
make £500; a Patou crepe-de- 
- chine dress, £2,000. For- the 
haute couture of ■ the early 
decades of this century has 
become the most sought after 
sector of the costumes and 
textiles market, a market which 
since its first appearance In the 
saleroom in the late sixties has 
established itself as consistently 
buoyant. 

The only rival, in price, to 
the works of the great 20th 
century - designers are the 
costumes of .the ,18th century, 
and they are becoming very 
rare, especially those of men, 
who naturally did not take much 
with their • clothes. At 







Futon crepe-de-chine 
cocktail dress 


along with private exhibitions 
at bouses like Castle Howard. 

Some clothes are bought to 
wear, most notably the 
beaded dresses of the 1920’s 
which, unlike dresses in other 
materials, were not altered 
during the bleak dolhing- 
coupon days of the 1940s: 
Sotheby’s has two typical 
beaded dresses on offer on 
Tuesday for around £400 each. 
But in the main the costumes 
sold at auction are not given 
a new lease of life— the human 
figure, especially the female, 
has changed so much since 
1900 that it is virtually impos- 
sible to get Into the clothes. 

This market was pioneered 
by Christie’s South Kensington 
and its specialist Susan Mayor. 
Sotheby’s challenge faltered in 
1960 when it closed down its 
Belgravia subsidiary, but it is 
competing keenly now, under 
Kerry Taylor. Its approach is 
rather different It only takes 
lots with a minimum value of 
£800- and It attempts to promote 


South Kensington was - the 

£11,000 .which in 1980 secured them lavishly in its catalogue, 
a suit worn by Prince Rupert with colour pictures employing 
for the V & A. professional models. 

The most distinctive feature As an indication of the price 
wira uietr ~ of a major clothing auction is appreciation to costumes two 

SihPhv*^last year the Ulster "that museums are the mam dresses which Christies South 

aomeoya « £13800 tor a buyers for the top items. There Kensington sold for 35 guineas 

- -.--_._i.l_ ftqg been a boom .in costume the pair i 


•SL- 


Museum *. — — - . . 

iarkpt and a pair of breeches - 

E-5 vJSstcoatwas missing) - museums m recent years, and 
Xuth Severed the Black the V &. A, -Platt Hall outside 
Snd^of Ireland around 1760. Manchester, the Royal Scottish 
and the highest pricepaid for Museum, and the Ulster Museum 
f CTmllete ESwSS Christie’s have all built up fine collections. 


the pair in its first major sale 
in 1967 went for £400 and £500 
respectively in the same rooms 
in 1981. A pair of men’s 19th 
century breeches which made 
£25 in 1968 sold to the V & A 


In March for £800. At Sothebys 
an 18th century men’s three 
piece suit which might have 
made £600 In 1980 cost at least 
£3.000 now. 

The one area where items 
are still cheap in Victorian 
clothing. A dress of the 1880’s 
can be bought for £100 or less 
mainly because its quality, 
colour and appearance are at 
odds with current fashions. 
Men’s waistcoats, and the 
associate area of lace, are also 
reckoned to be full of poten 
tiaL 

But what Interests the sale- 
rooms most at the moment is 
the fashions of the post-war 
period. A top quality Balen- 
ciaga suit (with label — labels 
add appreciably to the value) 
could be worth over £1,000, 
and the strident fashions of the 
sixties are ready to enter the 
auction rooms. This is where 
custumes rub shoulders with 
the fashion, television and 
movie worlds: on Tuesday 
Sotheby’s is offering a buck- 
skin suit worn by Alan Ladd 
and donated to his Madame 
Tussa ud's waxwork. It is estim- 
ated at around £300, chicken 
feed compared with the $17,000 
paid in New York for a dress 
worn by Marilyn Monroe in 
The Prince and the Showgirl 
and the $10,175 for Mae West’s 
evening gown. 

The recent obsession with 
the Edwardian era, popularised 
m such films as A Room with 
a View and Out of Africa, 
should boost demand for the 
clothing of this period. 

Antony Thomcroft 
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THE 600-year duration of the 
treaty between- .England and 
Portugal# signed aroux-end by 

a monarch better-known m . fic- 
tion than in fact. BKhgdJ^B 
certainly worth a celebration, 
for its clause clai m ing that it 
he 1 “inviolate and shall 


Radio 


Honouring a treaty 


Montbourg (Jenny Funnell) to 
poor, complaisant young Robert 
(Shaun Prendergast). Then all 
the Mo otbourgs (whose name 
was badly pronounced by half 
the cast) were suspected when 
Robert, busy spending all 
Marthe’s money, was killed with 
rat-poison, but were acquitted 









s Dust 
methods 
by which Ray (Bryan Marshall) 
secured borough cleaning con- 
tracts antagonised not only the 
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■PAT+uealV -Prime, minn**** for our faults la tnat ime now. jmoio os Iwisible as Musk 
AnibaJ Cavaco SHva, and; the - jRadi<x 3 m * three*art pro- m Monday, in which Helen 
’heean a: three- gramme last week called The Horton wad some of the 
?X e ri2^r B esSS?teBobert m which poems and letters, and Peter ESdTHKiw ‘K e Trl 

iPro/e r r P UL jlOflgtg Dmtason devmer rf ,he Sf (Fleur Ch a “ ^n 
■ ambitions Americsn. PMiip 

or. u* *0. _ „ *1 K,it tow of. us liked' on a friendly cottage 


was vait ot Catherine all 'heard of but few _ 

Bombay was for-- know,' and used, them for piano, The charm of Emily 


Martin was the director. 


-dowry 


or uihpn vou t&ink commentary on the -state of Dickinson's quietly private, 

the*™ world. His conclusions unliterary verses is hard to 
of Portugal s U -fodia and ' may have sounded Indian as explain. I find them delightful, 

A* 1 *™' " • « j Vint tfitrp nr- and Ttplon Wnrtnn'c vnii*« 


B. A. Yonng 


empire, *n JJgey h e read them; but, give or and Helen Horton’s voice 

Ojina, jt is tie a change of words-"One made exactly the right sounds. 

never iuun _ ’ Vnnav '1 


that -TSSTK man’s honey Is another man’s 

jn opposition.^ seems ^ ^ DOison » /— how universal they 






there will be Portuguese 

the British have 
■handed Hong Kong back to. the 
rhinese— a tribute, perhap^ to 
§ie Portuguese way of dealing 


have become. 

Both Radio . Z and Radio 4 
gave' us' features on Emily 
Dickinson. I was; unable to 


Radio 4’s Saturday and Mon- 
day plays must have swopped 
places. Frederick Bradnum’s 


Solution to Chess No. 620 
1 R-R8. If l...RxQ; 2 RxR. or 
if N-KS; 2 N-K2, or if P-R3; 
2 QxR. or if P-B6; 2 Q-QNS, or 
if Ri-N2; 2 QxR, or if N-K7 ch; 
2 N x N. Apologies to readers 


The Death of Robert de Cerilley for the misprint in last week's 
spent too long on marrying diagram where the white rook 
rich nymphomaniac Marthe de appeared as a white queen. 


THE SCANDAL about the Cour- 
tauld Institute, according to its 
director. Professor Michael 
Kauffmann, is not so much that 
the slog of raising £5m to move 
to Somerset House has proved 
so tortuous that the moving date 
has had to shift from 1987 to 
1989, though that is bad enough. 

It is that William Chambers's 
masterpiece, one of the last 
great neo-classical palaces In 
London, on a prime site on The 
Strand, has been empty for more 
than a decade and closed to the 
public for more than a century’. 
Sir Nicholas Good iso n, chairman 
of Courtauld's management com- 
mittee. is no less appalled that 
Somerset House is not only a 
sleeping beauty which the insti- 
tute is haring to revive single- 
handedly, but a wasted national 
asset virtually ignored by gov- 
ernment. 

“It was the first home of the 
learned societies — the Royal 
Academy, the Society of Anti- 
quaries and the Royal Society 
— and it was one of the earliest 
known public buildings in Lon- 
don,” said Kauffmann. “It is an 
absolute disgrace that it has 
been left to moulder, 

"If this building had been 
in Paris or Rome or Berlin it 
would have been a major 
tourist attraction. They would, 
have made something of it — 
a great concert hall or a pic- 
ture gallery — but only in 
London could the place have 
become completely unknown. 
A national scandal, I would call 
it. ’’ 

Kaufftn aim's predecessor. 
Peter Lasko, won a bitter fight 
to unite the two elements of 
the Courtauld by getting Par- 
liamentary approval to move to 
Somerset House, and launched 
an appeal for funds in 1984; 
the Office of Arts and Libraries 
dipped in straight away with a 
modest £50,000. Now. in the 
words of appeal organiser Mrs 


can 

by 


see 

the 


Jane Benson, “ We 
£3m. " all raised 
institute itself. 

“The Government likes self- 
help,” said Sir Nicholas, 
“and it should show its appro- 
val of what we have achieved 
by contributing a decent sum 
of money.” He believes it 
should match what the 
Courtauld has raised pound for 
pound, or at least give another 
flm. 

Sir Nicholas, who has a 
PhD In architecture and 
history of art, is puzzled by the 
altitude of politicians, with 
whom he spends quite a lot 
of his lime. “ Sometimes I am 
not sure if they are aware of 
how important this building — 
and this enterprise — is.” 

He appointed Harry Morton 
Neal, head of the Harry Neal 
construction company, to the 
board of trustees for the fund 
and made him chairman of the 
appeals executive committee — 
“ a man who understands build- 
ing." Their drive has persuaded 
such city connections as 
Arthur Andersen and Citibank 
to promise £200,000 each, with 
lesser but still substantial 
amounts coming from the 
national banks and other com- 
panies. Family trusts like the 
Henry Moore Foundation 
(£25,000) have responded, one 
magnificently and anony- 
mously for £300,000. The City 
Guilds have chipped in, led by 
£30.000 from the Goldsmiths. 

To many, it has been 
equally scandalous that the 
institute has been separated 
from Its renowned picture 
collection for 30 years because 
of lack of space at Portman 
Square — and the Courtauld 
Collection still attracts 80.000 
visitors a year to its fifth-floor 
rooms in Woburn Square, 
Bloomsbury. 

Courtauld Galleries director 


Dr Dennis Farr has just made 
a controversial deal with IBM. 

IBM is to pay the Courtauld 
8500,000 to permit 50 of the 
finest French Impressionist and 
Post-Impressionist paintings to 
tour five American cities, the 
costs borne by the American 
hosts and IBM. A professional 
fund-raiser will also try to raise 
at least another half million. 
The trustees of the paintings 


A COMPLETELY separate 
and rather romantic appeal 
aims to raise £300,000 to 
equip the lecture theatre the 
Courtauld will need in 

Somerset House. It is being 
raised by the influential 

Kenneth Clark's friends. 

Personal letter are going out 
from Sir Brinsley Ford, Lord 
Drogheda, Sir Frederick 

Ashton. John Piper, Dame 
Irene Worth, Yehudi Menu- 
hin, Clark’s publisher John 
Murray and Lord Thomson of 
nionifieth, chairman of the 
IBA. 


are allowing the tour next year 
on the understanding that they 
never travel again. 

Meanwhile, the Property Ser- 
vices Agency and London Uni- 
versity (of which the Courtauld 
is the art history department) 
are circling round the lease for 
Somerset Bouse, which should 
have been signed last March, 
which Professor Kauffmann con- 
fidently expected would be 
signed by this March, and which 
will not now be signed until the 
summer. They are waiting for 
quantity surveyors to report 
and for the appeal fund to be 
able to promise — not neces- 
sarily have — enough cash to pay 
for the move. 

It is a glorious irony that the 
institute will move from one of 
Robert Adam’s masterpieces. 20, 
Portman Square, to that of his 
great neo-classical rival. The 
Witt and Conway Libraries. 


containing 21 m photographic 
references, will occupy the easi 
and west wings of the Dortt 
block (the later Georgian, non 
Chambers, sides will still cos 
tain civil service departments) 
which will be adapted by archi 
tect Sam Lloyd. The librarie. 1 
will go into what could havt 
been tailor-made day-tit base 
meat galleries. 

The central Fine Rooms an 
reserved for the pictures, am 
working drawings have beet 
completed by Christopher Firm 
stone. another Chamber 
disciple. The magnificen 
mouldings around doors ani 
on ceilings will stay, so will th- 
fireplaces and windows, but tb 
larger rooms will need humi 
differs to meet modem comer 
ration requirements. 

Ceilings painted and sculpte> 
by Royal Academicians such a 
Cipriani, Benjamin Weff 
Angelica Kauffmann, Job 
Bacon and Reynolds himsel 
remain, though some were take 
with the RA to Burlingto. 
House in 1867, to be replace 
in recent times by sepia-tmte 
photographs. 

The famous Great Jtootr 
where the Summer Exhibitio 
was held, is to be transforme 
with its 20-foot high wall 
divided by a balcony, so thz 
it will remain the chief pictur 
gallery but better fitted fo 
modern viewing. While 30 pe 
cent of the 500-plus pictur-: 
in the collection can now b 
seen in Bloomsbury, 80 pe 
cent will be on. Show i 
Somerset House. 

Last summer CharKo 
Heston was visiting th 
Woburn Square galleries an 
stopped in front of Manet 
Un Bor mix Folies-Berqen 
and remarked "I didn’t kno 
that was here," adding after 
pause “ I didn’t know here we 
here.” 

Simon Tai 


Records 



BIZET: La Jolie Fille de Perth. 
June Anderson / Margarita 
Zimmermann / Alfredo Kraus / 
Gino Quitico / Jose Van Dam / 
Gabriel Bacquier / Nouvel 
Orchestra Philharmonique / 
Chorus of Radio France / 
Georges Pr5tre. EMI ETX 27 
0285 3. three records in box 
(also oo cassettes). 


THE AUTHORS of the libretto 
of Les P£cfieurs de perles, guilt- 
stricken at the wealth of 
beautiful music that Biaet 
lavished on it, are said to have 
described it as “ cet ours 
infime.” Heaven knows what 
zoological metaphor could do 
even faint justice to the Saint- 
Geo rges and Adenis text based 
at some considerable distance 
on Scott's Fair Maid 0/ Perth 
— a palsied ostrich, perhaps. 

Of characterisation, motivation 
and indeed dramatic logic it is 
almost entirely innocent, though 
there are some moments to 
give blameless pleasure, such as 
the promise of ‘*un succulent 
pudding” (’aggis?) for the 
heroine’s wedding feast, and the 
honest artisans of Perth plan- 
ning a duel “ sur les bards de la 
Tweed, h quelques pas d’ici." 
Some pas. While the mast 
ardent admirer of Bizet might 
be forced' to admit that the 
score is uneven, you would 
have to be stone deaf not to 
acknowledge that it contains 
long stretches of music that 
breathe pure genius. 

In atmosphere though not 
form — it is through-composed 
—La Jolie Fille is traditional 
opfira-comique, if not semiseria, 
with its Innocent village 
maiden, lecherous nobleman on 
the rampage, and honest but 
thick-skulled blacksmith hero. 

Although Bizet excels in the 
comic passages, slyly sending 
up the whole genre in the Grsl- 
act trio and quartet when Mab, 
Queen of the Gypsies, is dis- 
covered hiding in the hero’s 
forge at the most inopportune 
moment, or In the superbly 
witty March of the Night Watch, 
he also catches at the heart 
when the heroine is falsely 
accused of taking part in a 
ducal orofe in the glorious 
third-acr finale— 15 minutes of 
pure gold. 

Not everyone can take the 
soprano’s obligatory Mad Scene, 
but its very simplicity is in it- 
self touching and, as in 
Thomas’s Hamlet, it is the 
writing immediately after- 
wards that both puis it in con- 
text and bits where it hurts. 

The new— and first ever- 
recording from EMI uses the 


reconstruction of Bizet’s score 
by David Lloyd-Joncs: thus we 
get the complete March, the 
famous serenade in its proper 
form, Mab’s first-act couplets 
Bizet’s rather than Choudens’s 
recitatives, and the original 
words (the work was massacred 
after the composer's death) 
But the momentousuess of the 
occasion, as in the case o 1 the 
first recording of the original 
Ptfcheurs, is seriously compro- 
mised by the conducting of 
Georges Prfitre. Tempos are 
all too often not just arguably 
inapt but demonstrably so. and 
Prttre anyway seems incapable 
of sustaining them: his man' 
□erism of a would-be expressive 
ritardaruio towards the end of 
every bar kills the exquisite 
soprano/tenor duo in the last 
act stone dead, and his general 
fidgetiness- robs the third finr>!»> 
of its cumulative flow and 
emotional weight. 

Nor is the sound quality 
remotely satisfying by today's 
standards, managing to be both 
fuay and brash at the same 
time, with the voices placed 
unflattering]}' far forward, the 
orchestra correspondingly back- 
ward — if you cannot hear the 
instrumentation clearly m 
Bizet recording you are in 
serious trouble — and the chorus 
absurdly distanced. 

The cast was presumably 
chosen with the international 
market foremost in mind rather 
than an idiomatic performance 
of a French opera: none of the 
non-French soloisls sings the 
language faultlessly. As the 
heroine. June Anderson 
impresses with her range and 
agility in a role written with 
Christine Nilsson in mind but 
her pale, rather brittle tone is 
not flattered by her placing 
tds-d-ius the microphone. 

In general hers is a rather 
faceless interpretation. Alfredo 
Kraus (Smith) is as ever the 
elegant stylist, almost 100 much 
so given the role he is playing, 
with the passing of the years 
only fleetingly noticeable. 
Where are his successors? 

Gino Qualico brings swagger- 
ing rascality to the baryforz 
Martin role of the Duke, but top 
notes that should be cooed are 
yelled, until a melting A-flat at 
the end of his cavatine shows 
what he could have achieved in 
that direction with a little 
encouragement Margarita Zim* 
mermann is similarly spirited 
as Mab, similarly constricted at 
the top. Predictably, the most 
idiomatic performances come 
from Jose Van Dam, outstanding 
in Ralph's drunk song, and 
Gabriel Bacquier as the 
heroine’s father. 

Since another recording of 
La Jolie Fille is, to say the 
/east, unlikely, one is forced to 
commend this one for the 
music it contains, music 
entirely worthy of the composer 
of Carrncn (eight bars of which 
it pre-quoies) while noting 
drawbacks in interpretation. 


Rodney Milnes 


CHRISTIE’S 


ST. JAMES'S 

8 King Street, London SWL Tel: 61-839 9060 

TuesdaySDMayat 11 am. 
IMPORTANT MUSICAL INSTRUMENTS 

Wednesday 21 May at 10.30 n an. 
ENGLISH AND FOREIGN SILVER, 
OBJECTS OF VERTU, 
INCLUDING CHESS SETS, MINIATURES 
Thursday 22 May at 11 am 
FINE ENGLISH FURNITURE 


Thursday 22 May at II ajn. and IL30 pJU. 

FINE WINES AND VINTAGE PORT 


Friday 23 May at 10.30 auru 
OLD MASTER PICTURES 


Tbesdav 20 May at 6-45 pan. 

BRIGITTE EASSBAENDER AX CHRISTIE’S 
LISZT SONGS 

Tickets £3. Further details of the concert series 
from Jonathan Price or Patricia Knights 
on 01-839 9060 


Christie's South Kensington is open to 7 pan. on Mondays. 
Fox info rmat ion on the 12 sales this week please t eleph on e 
01-581 7611 

Christie's have 25 local offices in the UK If yon would 
like to know the name of your nearest representative 
please telephone Caroline Treffgame on 01-588 4424- 


J 


ROYAL CHARITY PREMIERE 


LADY JANE’ 


Empire Theatre Leicester Square 


7 pm Thursday May 29 in the presence of their 
Royal Highnesses the Prince and Princess of Wales 


In aid of the 
PRINCE’S TRUST 

and THE NEWSPAPER PRESS FUND 


Tickets at various prices from 
THE PREMIERE OFFICE 
The Prince’s Trust 
8 Bedford Row, London WC1R 4BU 
Phone: 01-430 0527 



Minil fim Ka UmthmaSma iTO 


Averts 19B6 Wine Ult It 48 Mgn 
packed with Infprmalluo ufllnc notes 
and oi course wines of every descrip- 
tion including 1905 Clarets for laying 
00 *»n, We deliver nation wine so ask 
Cheryl ter yeur FREE copy today. 

7 Park Street. Bristol BSt 5 MX 
Tel: <03721 2141-11 


Art Galleries 


PARKIN GALLERY. 11. Molrnmh « 
London, SWI. 01-235 B14* °aL*m 
WAINWRIGHT (1 093-1 M3J.‘ 
shire Artist. J A To ’ 


0L ° MAirrER DRAWINGS AMB win 
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Terry Dodsworth looks at the shady world of 
insider dealing 
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The Levine casi 
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UNTIL THE glamorous world 
of Mr Dennis Levine came 
crashing down around him this 
week, he could easily have been 
mistaken for any number of 
bright young bankers who flour- 
ish in the fiercely competitive 
jangle of Wall Street. 

At the age of only C3 he was 
a millionaire, earning a seven- 
figure annual salary. He had 
acquired a S500.000 apartment 
in the exclusive reaches of Park 
Avenue, drove a flashy SSO.OliO 
Ferrari, and had begun to spend 
Ins summers in the fashionable, 
rich man’s hideaway of the 
Hamptons on Long Island. 

V*it during much of the 
period in which Mr Levine was 
building up this very conspicu- 



ous wealth, he was also alleg- 
edly salting away millions in a 
secret Bahamas-based Swiss 
bank share-dealing account run 
exclusively to take advantage 
of insider knowledge gained in 
his day-to-day work as an in- 
vestment banker. 

According to the Securities 
and Exchange Commission, th-s 
Wall Street policing agency 
which tins week closed an elab- 
orate investigatory net around 
him. Mr Levine has concluded 
no less than 54 insider trades in 
The last five years. The SEC 
claims he has made at least 
SI 2.6m from these deals — in- 
cluding a jackpot gain of 82.7m 
on one deal. tMr Levine, who 
has protested his innocence, is 
currently free on 85m bail.) 

For years, he apparently kept 
his trail carefully hidden by 
making collect calls from street 
telephones, employing an alias 
of “Mr Diamond," and organis- 
ing a network of Bahamian 
accounts and Panamanian com- 
panies to channel his trading 


orders. The aliened scheme 
seems to have been broken 
apart only when the SEC 
managed to harness the support 
of Mr Levies Swiss bank. 
There is ho mistaking the 
ripple of alarm which the 
charges against Mr Levine have 
sent through Wall Street. 

Another part is anxiety over 
v;hat the Levine case may even 
tuaily reveal, as suggestions 
begin to circulate that he may 
well co-operate with tii* aut non- 
ties and name oth.?r names. But 
more important than either of 
these issues are the delicate 
question.* that the Levine case 
will raise about the .-hadowy 
fringes of the mercer* and 
acquisition business, where for- 
tunes. legitimate or otherwise, 
can be msd-j on crumbs oi 
information. 

Mr Lei in-? was an expert 
operator in the world of hints, 
half truths and ambiguity which 
surrounds US acquisition*, 
inside i' in forma firm. in- 
necessity, is an in'.eara! parr ol 
takeover operations - , since the 
main actors in any aoquirii ion 
have to be party *"a knowledge 
which is not freely available to 
the public. 

What Mr Levine hod in 
abundance v. as an uncanny 
ability to extract information 
from a wide network of con- 
tacts, many of t!‘?m in the 
Looming arbitrage bin snc*?. 

Some ».'F the inrider trading 
deals (hat Mr Levine is alleged 
to have made derived dir-ctiy 
from the takeovers on which no 
had worked. Eut more wo fry- 
ing for Wall Strorr. more ilu.’n 
half of hi< transaction- related 
to acquisition.- oc v.V'ch he 
would have he* j n o.vpec»c-d T e 
have no particular knowledge 
at all. 

The ini plication i.s that the 
famous Chinese wall- v.hieli 
are supposed to insuirto the 
dcalmakers from the rest os 
the securities iraoing com- 
munity are Tar ti'in.->;er Uian 
the investment banks and 
corporate lawyers like to 
suggest Virtually every t'i?ni?i- 
cant deal of the past few years 
has been preceded by a slurp 
jump in the price of The take- 
over target. 

But rhe Levine case— the 
biggest of its type cn record — 
is threatening to concentrate 
minds on the issue r.5 never 
before. After a period in wlrcfi 
may senior investment hanking 
figures have expressed their 
unease about tne increasingly 
speculative atmosphere in the 
securities business, the SEC’s 
action may provide the trigger 
for a reappraisal of how Wall , 
Street goes about Us business. I 


John Griffiths on the crisis in car rallying 

A brake on Super cars 
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THE END of the road is loom- 
ing. with unexpected rapidity, 
for the motor rallying ‘•super- 
cars" on which Ford, Austin 
Hover. Peugeot. Lancia and 
oilier manufacturers between 
them have spent tens of millions 
oE pounds to develop during 
past years. 

The frighteningly fast cars, 
with up to 500 brake horse- 
power. four wheel drive and the 
ability to rocket to 100 mpli in 
set vn or eight seconds even on a 
ffra’-el track, are to be banned 
.from the start of next year as 
the result of fatal accidents. 

The decision, announced by 
i* ISA. the Paris-based world 
governing body of motor sport, 
will have far-reaching effects 
kr*i fi on the world rally cham- 
pionship as a sport and. com- 
mercially, on the car makers. 

Ford, now needs to find 
buyers for the minimum 200 
roaasoing KS 2 Q 00 models it, 
like all the other manufacturers, 
was obliged tn build in order to 
quality the car for the world 


championship, a rule which pays 
half-hearted lip service to the 
belief that even world cliam- 
pionship rally ears should be 
based on models theoretically 
available from a showroom. 

Each KS20G0 costs nearly 
£50,000. Ford could have 
expected to sell them cither to 
private competitors or for road 
use by rich people who might 
see owning a championship 
replica as offering even more in 
terms of exclusive “one-upman- 
ship” than a similarly-priced 
Ferrari. 

With the RS2000, like Austin 
Rover's Metro 6R4 and Lancia's 
championship leading Delta, 
now facing early redundancy its 
appeal to would-be buyers is 
likely to be much reduced. 

In. some ways. Ford is better 
off Than some of the other manu- 
facturers. The RS2000 can at 
least he used as a relatively 
civilised road car. Austin Rover, 
however, huilt all its Metro 
“supercars” as strictly competi- 
tion machines for sale to private 
teams. 

The blow is still heavy for 
Ford — as the company has not 


even had the promotional spin- 
off of one full season of compe- 
tition with which to offset the 
RS2000’s development costs. 

Yet Stuart Turner, Ford's 
motor sports director, and most 
of the other team managers 
around the world are not re ally 
complaining. For the industry 
and motor sport world was left 
appalled by the severity of the 
fiery accident on last month’s 
Corsican rally which left poten- 
tial world champion Henri 
Toivenen and his co-driver 
Sergio Cresto dead, and their 
Lancia Delta SP4 rally car (both 
turbocharged and super- 
charged ) an unrecognisable 
burned-out wreck. 

The fatal accident in Corsica, 
however, was not the sole trig- 
ger for the ban. A short time 
earlier, during Portugal's world 
championship rally round, a 
woman and two small children 
were killed and several more 
spectators injured when a rally 
car left the road. 

It was the long-feared acci- 
dent which everyone involved in 
world-class rallying knew was 
inevitable given the speed of the 






Foxd’s RS2W,fetal ttobeA champion 


latest cars, bet which m>-one had 
really cared to think about. 

Toivenen’s accident was 
simply the clincher “It really 
shook everyone.** says Mr Tur- 
ner. Within 24 hours of the 
crash. FISA had polled its com- 
mittee members by telex. The 
ban on the “supercars," classi- 
fied as Group B machines, would 
take effect at the end of this 
year. A similar category of 
machines intended to supersede 
Group B, Group S, has also been, 
banned. 

At best, as a sop to the manu- 
facturers. some kind of closed- 
circuit competition use might be 
found for the redundant 
machines. 


FISA intend* -.'instead' that 
next-yearis wetfd .niUy.jCbain-. 
pionship will be for ears pro-' 
duced by their manufacturers ia 
volumes of at least’ 5,000- units.; 
a truly fundamental V change. It 
should mean that-rallying will 
revert to vehicles ;based strongly 
on family cars available in' me' 
showroom. “And that,” says Mr 
Turner. “reaHy’is a good thing 
for the long-term future of the 
sport.. ” ' : ~ • 

“At the moment you have: 
rallies in which you have just 
handful of super-fast cars, wlth- 
everyone else tagging / along : 
miles behind. The switch; to. 
5, 000-minimum cars yroold be a - 
great leveller" ' . ••• v ... V •• 


-'"But. aot everyone 4 s 'pleased. 

Jean . Ab«of- 

sport iorEeugeot TalboL which 

- , won the^wdrid : rally cfuaiip Joa- . 


be ..a 'vbbofingoff period before 
. any -nreyoc^de^ dec£sfi9fis r are 
tpk^.oftpext year's .chadrpiqn- 

• ship : y y>'.Y : -. f 4 r. : ' '•■r -' ■ • 

, .. vHe beHeves that mafciiig 
'cars slbwer will, not necessarily 
■make;; tliem jsiiy? -safer, f.-;^ 
FISA, however. sbowsnosi g n 
o£-aIlQ«ring'secoiidthougb.ts. As 
a -roauUr'/Jnanufacfureis : who 
jean t- to- r pd i reue--nest‘ year'r ’ 
championship trail- axis : raking 
through their -model catalogues 
to see 1 whatmight be turned into 
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The trials of 



Should there he a cricket 
supremo? Trevor 
Bailey assesses the pros 
and the cons 


Gower and his England deputy, Mike Gatting 


AS I forecast six weeks ago in 
the Caribbean our selectors 
have appointed David Gower as 
captain for only the two one- 
ria± internationals and the 
Lord’s Test. 

So the reality is that after 
leading his country in 26 Tests, 
Gower is still cn trial as 
captain, and the familiar cries 
of protest about the bungling 
by cricket's establishment are 
heard in the land. 

“Abolish the MCC," is the 
cry. But England's cricket 
establishment is not just the 
MCC. but a Holy Trinity. Test 
and County Cricket Board con- 
sists of representatives from the 
17 first-class counties, the MCC, 
minor counties, Oxford and 
Cambridge and the Irish and 
Scottish Cricket Unions. It was 
set up in 196S and is responsible 
for Test matches, official tours 


and first-class and minor county 
CGm petitions. 

There is an understandable 
tendency to confuse the TCCB 
with the two other members of 
The trinity, the MCC. a private 
dub owning Lord’s and looking 
after the laws of cricket, and 
the XCA* representing the 
interests of cricket below the 
first-class game. 

This week’s decision was 
made by the Test and County 
Cricket Board and like so many 
committees they have com- 
promised and put off making the 
big decision. The one certainty 
is that after what amounts to 
an unfair and pointless three- 
match trial Gower, whether 
England win or draw, will 
certainly be no better or worse 
a captain. 

The predictable uncertainty 
shown by selectors Peter May. 
Alan Smith. Phil Sharpe and 
Freddie Titmus. is presumably 
shared by the TCCB committee, 
which includes Raman Subba 
Row, chairman, and Doug In- 
sole. chairman of the tours com- 
mittee. Quite rightly they all 
want higher standards both on 
and off tiie field. Would this be 


easier to achieve if a fuD-fime 
professional manager,-, like 
Bobby Robson in football, was 
put in charge of opr national - 
cricket team?. 

The manager theory does 
have its attractions. It is almost 


the; cricket captain ; has a con- 
siderable say in theijconapasl- 
tion of fals side and l decides 
both the tactics and 'how the 
game .45. played.; Hu . job is 
simijar to . ;that of . « . pkyer- 
manager.fcut more' complicated 


*£ •' 


certain that if Ray Illingworth, had demanding . ; ■' 


Mike Breariey or Brian Close 
had selected and supervised our 
team in the West Indies we 
would still have been beaten, 
but not humiliated. And a man- 


: So an- able cricket captain 
should not reqmre and certainly 
would, not want a football-style 
manager, which is why cricket 
managers : appointed by the 


ager would benefit from com- nounties han achieved little. 


plete control as it is easier 
making a decision as an Indivi- 
dual. He would have the advan- 
tage of continuity, too. 

A superficial glance suggests 
that a cricket supremo would 
provide an improved alternative 
to the game's essentially 


Brian Close ..when leading 
Yorkshire, or Mike Breariey at 
Middlesex would have resented 
one in their dressing-room. 

I do not think & cricket 
supremo is necessary, but I 
would strongly urge that two 
of the four -selectors were 


amateur approach to a profes- ^former internationals and still 
sional sport. People point to-., playing - county cricket. Geoff 
the success of the great soccer Boycott must know from first- 


managers, but they ignore; the - hand, experience considerably 


different roles of the captains in 
the two games. 

A soccer captain leads his 
side on to the fields tosses the would 
coin, - gives some ’ vocal Amiss 


more about the ability of 
England bowlers than any of 
our present selectors, and this 
also apply to. . Denis 
and. Keith Fletcher, 


encouragement -and', a&nsa. while Pat Pocock and Mfke 
during 90 minutes and inspires Hendrick should bo able to 
by personal performance. But judge batting ability. 


033 


F.T. CROSSWORD PUZZLE No. 6.024 I SATURDAY 


TELEVISION AND RADIO 



Prizes of £10 eack for tiie first fire correct solutions opened. 
Solutions, to be received by next Thursday, marked Crorsvord on 
the envelope, to The Financial Times , JO Cannon S’lrrcr. London 

EC4P 4BY. Solution next Saturdau. 


ACROSS 

2 Not just having fun, messed 
about with the tune i6; 

4 About a quarter go away 
and laugh uncontrollably (6) 

5 Key to enter firm if new 
diaphragm is required (7) 

9 The eccentric peers taken 
the silver as a warning (7) 

21 Depressed, McLean turns 
pious (10) 

12 On the way hack, for 
example, it flies <4> 

13 He washes for half an hour 
in a desperate bid (5) 

14 Trainee goes to see nice new 
man in charge of pub iSi 

16 A cad on an unusuaL hunt 
for snake (S> 

15 Weird heer— it hasn't gat a 
head, that is ! (5) 

20 Back at The Cross, one finds 
some transport 14) 

21 Number on bill for bed (10) 

23 Charge a sovereign when 
inserting two keys on piano 
17) 

24 Speak about a strange love 
of sausage ! (7) 

25 Set about getting married 
. when drunk! (6) 

3 26 Make rough drawing o£ 
music centre on boat l6)‘ 


35 Inexpensive tar base tPt 
17 A lame person on the first 
coach gets a little wave (7» 
19 Creeps round, getting the 
first prize i7) 

21 Cross swords with a crooked 
dealer «5> 

22 Poe, writing about the 
church era i5> 

Solution to Puzzle No. 6.023 
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SOLUTION .and winners 
OF PUZZLE NO. 6.0 IS 


- s 


6 

7 

2» 


i is 


DOWN 

Union leader has money 
raised by Eastern ally t'5) 
Scruffy rag for holding a 
jumbled mixture (7) 
National Insurance returns, 
once fit again, show cause of 
illness (9) 

Despicable fellow, taking 
the railway food i5) 

A sort of sea-bird from the 
Orient (7) 

The angel made an improve- 
ment to Mar>' i9> 

Pass union member of the 
same department (9) 
Brownish-grey grease all 
over the overalls (9) 
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Mr Max Barker, Gvrrards 
Cross. Bucks. 

Mr M. K. Green. Hytho. Kent. 
Mr N. C. Hanson. Abbatsbyry. 
Dorset. 

Sir 31. H. A. Fendlcbuiy, 
London. S\Y20. 

Mr I. tj. Tracy. Allrin-hr-m. 
Cheshire. 


t Indicates pm gramma 
in black and whit* 

BBC 1 

3 30 am The Salurday Picture Show. 
10 55-5.05 pm Grandstand featuring: 

1.20 Nows: Criclrec (Tha Benson and 
Heigcs Cup zonal match): Boxing: 
Rasing Irom Nawbury: Football Focus 
at 4.30 and at 4.S5 Final Score. 5.05 
News 5. IS Regional programmes. 5.30 
The Pules ol Hazzard. 6.10 Tha Keith 
Harris Show. 6-45 Every Second Counts. 

7.20 Sorry I 

7.50 Film ’* Killing at Hell's Gate " 
starring Robert Urich Deborah Raffin 
and Paul BurF.e. 9.20 Cagney and 
hacey. 10.10 News and Sport. 10.25 
Summer of 66. 11.00 Film: " A Guide 
lor the Married Man" starring Walter 
Matthau. Robert Morse. Lucille Ball, 
.'aci Benny and Sid Caesar, 

BSC 2 

tl.BS pm Film: “ So Ends Our 
MinM " starring Fredric March. Glenn 
Ford. Margaret Sullivan and Erich Von 
Stroheim. 3.50 Laramie. 4.40 Cricket. 
Psicr Wes i introduces one of today's 
zor.^l matches >n the Benson and 
Hodges Cup. 7.10 Newsv-ew. 7.50 
Amund v/ith Alins. B-30 SH: A New 
V-Jat to Oie. 9.50 Cricket (highlights), 
tl 0.25-1. 05 am Film: *' Anatomy of a 
Mmder • starring James Stewart. Ben 
Gozarra and Lae Remick. 

LONDON 

6 55 am TV- am BreaUest Programme. 

9 25 Gcr Fresh' 11.30 Tana hawks. 12.00 
News. 12.05 pm Saint and Greavsie'a 
■VorW Cup. 12.30 Wrestling. 1.20 " The 
Q uester races ” starring Robert For- 
\*><5r:a. 3.00 R-jghy from Cardiff. 5.00 
Neva 5.05 Benson. 

5.35 R?s?:n of Sherwood. 0.30 Child's 
Play. 7.00 Canr.on and Ball. 7.30 Th* 


Price is Right. 8.30 Tarby and Friends. 
3.15 CATS Eyes 10.15 News and Soon. 
10.30 The Late Clive James. 11.00 LVVT 
News Headlines followed by Inter- 
national Football Special— England v 
Mexico Irom the Los Angeles 
Coliseum. 1.00 am Special Squad. 1.50 
Night Thoughts, 

CHANNEL 4 

1.05 pm Ecu, 1.30 Birds of Britain. 
2.00 " Wabash Avenue *• starring Batty 
Greble. Victor Mature end Phi! Harris. 
13.46 " In Society " starring Bud 
Abbott and Lou Costello. 5.05 Brook- 
aide Omnibus. 0.00 Right to Reply, 6-30 
News Summary, followed by Credo. 
7.30 AlfrCi. 

8.30 Held in Trust. 9.00 Mspp and 
Lucia. 10.00 Hill Street Bluet. 10.56 
" The Killing of Sister George ” star- 
ring Beryl Reid end Susannah York. 

54C WALES 

1.55 pm Chanel and Her World. 3.05 
Feature Film: " In the Good Old Sum- 
mertime " starring Judy Garland. Van 
Johnson and Spring Byinglon. 5.00 
Worldwise Reports. 530 Paths ol the 
Pain God. 6-30 Club tyv. 7.00 Mother 
and Son. 7.35 Newrddion. 7.45 Pwy 
sy'n penhyn? 8.15 Noson lawen. 9.15 
Cynhadledd '86. 9.25 The Cosby Show. 
9.55 Sinlonieua. 110.40 Feature Film: 

” Freud: the Secret Passion fMont- 
gomery Clilt atari). 

I BA Regions as London wccept it 
the following times: 

ANGLIA 

5.05 om Connections. 10J0 Alfred 
Hitchcock Presents, 1.00 am At The 
End ol lb* Dev. 

BORDER 

5.06 pm Off the Rack, 10J0 Alfred 
Hitchcock Presents, 



Hitchcock Presents. 1.00 am The New 
Sauadronaires. 


GRAMPIAN 

5.05 pm Connections. 10.30 Feature 
Film: “Invcsion of ;ha Body Snatchers" 
starring Donald Sutherland. Brook 
Adams and Leonard Nimmoy. 12-20 am 
Cricket Results, followed by Reflec- 
tions. 


Hitchcock Presents. 12.45 em Sports 
Results. 12.50 Newa at Bedtime. 
YORKSHIRE 

5.06 pm Benson. 10-30 AUrsd Hitch- 
cock Presents. 


GRANADA 

5.05 pm Knight Rider. 6.00 Robin of 
Sherwood. 10J0 Alfred Hitchcock Pre- 
sent*. 1.00 am Talee from the Dark- 
Sida, 

HTY 

11.58 ant HTV News. 6.05 pm Off the 
Reck. 10JO Ad red ttitchcok Preaente. 

SCOTTISH 

5.05 pm Connections. 1QJJO Alfred 
Hitchcok Preeent*. 11.00 Late Call. 
11.05 Hammer House of Mystery end 
Suspense. 


Victor Mature in Wabash 
Avenue. C4, 2.00 


CENTRAL 

5.05 pm Mr and Mrs. 10-30 Alfred 
Hitchcock Presonts. 1.00 am Closedown 
fallowed hy Central Joblinder (60- 
minute programme with the latest job 
vacancies plus advice lor tha un- 
employed In the Central area). 


CHANNEL 

11.59 am Today’s Weather. 3.00 pm 
Daria, 6.05 Connection*. 10-30 Allred 


TSW 

11.30 am Gu* Honeybun’e Magic 
Birthdays. 11-32 Terrahawka. 11S7 
TSW Nows. S.05 pm TSW News. 5.07 
Blockbusters. 9.15 Miss TSW 1966. 

10.30 Allied Hitchcock Presents. 1.00 
am PostscripL •? 

TVS 

11.57 sm TVS Weather. 5.05 pm Con- 
nections. 10.30 Alfred Hitchcock Pre- 
sents. 1.00 am Tha New Squedronairaa, 

1.30 Company, 

TYNE TEES 

S.05 pm Diff'renT Strokes. 10.30 
Allrad Hitchcock Presents, 1.00 am 
POBlry ol the Peopls. 

ULSTER 

11.58 sm Lunchtime. IJB pm Ulster 
News. 10.27 Ulsier News, 1030 Alfred 


BBC RADIO 2 

(S) Stereo on VHF 
8.05 am David Jacobs OL. 10.00 
Sounds of ths 60s (SJ. 1130 Album 
Time (S). 1.00 pm The News Huddlinea. 
130 Sport On 2 including Cricket: 
Golf (The Spanish Open): Racing (The 
Irish 2,000 Guineas at the Curragft): 
plus news of the Italian Motor Cycling 
Grand Prix in Monza, the Italian Tennis 
Championships In Rome and Rugby 
Union— Sports Aid Sevens. 6.00 Ken 
Bruce presents Two's Best. 7.00 Pop 
Score. 730 From Jersey with Love (S). 
930 String Sound <S). 10.05 Martin 
Kelner (S). 12.05 am Night Owls with 
Dave Geliy (S). 1.00 Nick Page pre- 
sents Nightrfde (S). 3.00-4.00 am A 
Little Night Music (S). 

BBC RADIO 3 

7.00 am News. 7.05 ’Aubsds. 
records (S). 9 00 News. 9.05 

Record Review fS). 10.15 Stereo 

Release (S’). 11.10 Los Angeles 

Philhermoplc Orchestra, part I (S). 
12.10 pm This Sporting Lite. 12.15 Los 
Angeles PO. part 2 fS). 1.00 News. 
1.05 Cocile Ousset, piano recital (3). 

2.00 Trio Sonnerie (S). 2.45 Capricorn 

(S). 3.30 Elly Ameling (soprano) 

sing* longs by Schubert (S). (4.10- 
4.15 Interval Reading), 5.00 Jazz 
Record Requests {S). 5.45 Critics' 

Forum. 635 Organs In Norway (Si, 

7.00 A Reflection of lha Natron; Tha 
British Library. 7.45 Philharmonia 
Orchestra, conducted by Simon Rattle 


with Peter Donohoe (piano) (five re- 
'Jib P?' 1 7 J. Debussy, Messiaen (S), 
5‘k? .T he Turkish Letter# of Ogter 
_ G a h ' s 5! ,n R Dfl . Busbecq. 8.50 Philharmonia 
9 « Rave ' fS) ’ 935 Changes. 

Stnn 9 Quarteu (SJ. 10.30 
Daddy Time and Uncle Sam (S). 11.00 
ss > Sn n e r,la Cabaret Chansons (S) 

12.00 fS. W,lhout Worda ( s >- ”-57- 4, 


BBC RADIO 4 

7« ll n, ,,,, v N '"I : 710 To ‘ , ®y'« Ptrpari. 

Fan ^' 7 ' 4S ,n Perapeo- 
t've. 7.60 Down to Esnh. 735 Waa&hiir- 

Jsra?sn‘j rjaart 

Th« ml 1 i Kel,n8f ' Pol/ticaJ Editor of 
1130 Trom 8 n Wll, « 10 ' 30 Lo «« Ends. 
12.00 New.; 

i T ?o “ a {S) WOT,h ^ 

Shipping W, F 0r 1 « , ? >l A ' ,jr \f a 

1 446 fosdyke Saga II. BO# The 
5.25 Week Ending 
Shipping Forecast. 5.55 w «rrh«- 

News 10?B 1' ? WB «her. 10.00 , 

am ffewj Ups,a,r * (5). 12.00-1^16 



j 


T Indicates programme In black 
end white 

BSC 7 

B.55 am Play School. 9.15 Asian 
Magazine. 9.45 France Actuelle. 10.10 
Micra File. 1035 Sw.tch on to English. 
11.W an.-. Ja / '.Vorehip. 12.00 Great 
Gardens. 12.10 pm Family History- 

12.35 Farm'f.j. 12.58 VJcaltur News 
tor Farmers. 1.00 THs Week Nert 
Week. 2 00 EsstEnders. 

SCO Me>.<ao 1966. 3-10 Bonanza. 3 55 
Bvis Bunnz. 4.00 Film- " Kings Go 
Forth." stat-»ng FianW S-natra. Natalie 
V/cod and T:n\ Curiis. 5.SO Antiques 
Roadshow. 6 30 News. 6.40 Songs ol 
Prune ter Whitsun from Canterbury 

Cathedral. 7.15 Hancock's Hall Hour. 
7.40 l.'ijr Vara’*: The M«jvi«<% Finqet. 
3 30 M.^stetm-id. 9.00 Nev/s. 9.15 
Tiut's Liio. 10.00 Heart of the Matter. 

10.35 Gecit'ro/ Smith's World of 
Flowers. 11 CO Euft-.-ner of 66. 11.35 
Brazil. Brazil. 


BBC 2 

155 Surdsy Grandstand Including 
R„gby Leanue. Cricket and Football. 
A.CO The t.lcne* programme 7. IS 
riaiura. 7.45 Tr a WsrIJ About Us. 
8.25 Close Harmon/. 9 25 Growing 
for Gold. 10.00-11.50 Film- *' Ode io 
B uy Jcc " starring Rcbby Benson and 
Glynnis O'CSSIDI. 

LONDON 

. B.55 am Tr-atn S-ctlitit Programme. 
9 25 VVako Up London. 3.35 Woody 
jr.d Friend;. 9.45 Rcoer Ramjat- 1Q.Q® 
Mcminn WcrSB'D. 11,00 Getting On. 
n 30 Onse A Tnisf . . . 12.00 V/cek- 
c- a Vt'srtd. I.Oo pm Police 5. 1.15 

c Smarts 1 20 Small Wonder. 2-00 
F' iilprm. 2.30 LV/r News Headlines, 
^il'c.ved b/ " Far: ’.Vorth." starnnq 
“’n:cl^h Settt. Dsvid Brian and 
P.T-.-M.-i Tha. -e r 

4.00 7<-a Prince ar.d Princess of 
Aorosi 'lid PsCitfC. 4.30 Tha 
Cjmeoslic. 5 0O Albra-> Market. 6.00 
Now V oi See It 6.30 News. 6.40 
Azpccl c.i burial: cf Cennesomt Soho. 
hii K«gr»vja, 7.15 Cztcnphrase. 7.45 
f,!«r<i.?r. ;jjs:er/. Suspense: " Earth- 
•jujI? ' starr, r.g Cnarlto.i Heston. Ava 
"jr,’:'.i- .,n George Kennedy. 9.45 
13.00 Lc.-s ond Msrnaqe 17.00 
i-V'T Headlines fcllcwsi) bv En- 

■ rur.te j 11.30 Trepper John. 12.20 am 

'• Trough’s. 



Ulli Palmer in The Gentle 

Sex. C4, 10.30 


CHANNEL 4 

1.10 pm fnsh Angle presents 
Patterns. 1.35 The Making ol Britain. 
2.00 The Pocket Morey Programme. 
T2-30 “ Always Leave Them Laughing." 
starring Milton Berle. 4.45 Durroii m 
Russia. 5.15 News Summary followed 
by The Business Programme. 6.00 
Second Glance. 6.15 Same Game— 
Different Rules. 

7.15 Reclaiming the Earth. 8.15 Sin- 
foniotia, 9.00 The Return cf Ruben 
Blades. 110.30 " The Genile Sc*." 
with Joan Greenwood. Joyce Howard. 
Rosamund John. Lilli Palmer, plus 
John Justin and Jimmy Hanlay. 
112.15 am " Seeds o! Destiny." 

S4C WALES 

1.55 pm Gardeners' Calendar. 2.2S 
Gallery. 2.55 Pel-Dreed Cwpan Cymru. 
4 45 Arw/ddioe Flyfdd. 5,15 The 
Business Programme, 6.00 Second 
Glance. 630 Same Game — Different 
Rules 7.15 Der> Deg. 7.1® Newyddson. 

7.30 Cdis am Gan S.00 Yr Enfcd- 
diacth Wy Mt. 5.30 Gwasanacih Neqcs 


Ewyflys da l^ueneild Cymru 1886. *.10 
Almanac. 9.45 Plu Chwirhig. flO.15 
Fe-rruro Film: •* Twain* O'clock High ” 
(Gregory Peck stars). 

IBA Regions as London except M 
the following times: 

ANGLIA 

9.30 am At Home with Bill Alley. 1.00 
pm Tha Beverly Hillbitliov 1.25 Weather 
Trends. 1.30 Farming Diary. 2 30 Sun- 
day Cmema. "High Society " 4.30 The 
Prince and Princess cl Wales— Across 
ttio Pacific. 5.00 The CamobHIs. 5.30 
Nuv» You Sr» It. 6.00 Albion Market. 
11 30 The New Avenjors. 12.30 sm 
Wiicn Ged die Senit Camp. 

BORDER 

9.25 am Gardening Time. 9.55 Border 
Diary. 1.00 pm A Woman's Place. 1.30 
Farming Outlook 2.30 The Love Bust. 

4.30 Tne Prince and Princess nt Wales. 
Actor.* rhe Pacific 5 OO The Campbell*. 
5 90 Loot. Wilt s Talking. 6.00 Albion 
Market. 11.30 Conlirmcr Report "B6 
( Scottish Conservatives). 

CENTRAL 

9.25 am Wertoo. Wat tan. B.30 Jayc* 
and the Wheeled War nor a. 1 00 pm 
Gardening Time 1.30 The Prince and 
Princess ol W.tlc3 — Across the Pacific. 

12.30 The Wool end Maimcc: "The 
League of Gentlemen." starring Jack 
Hawhm* end Bich.ird Altonborauph. 

4.30 TTio Fall Guy. 5.30 The Campbehs. 
6.00 Albion Market. 11.30 War. 

12.30 am Closedown, followed by. 
Central Jobfinder. 


CHANNEL 

925 am Today's Wosiher. 9.26 
Starting Point. 9.30 Los Francjis Chez 
Vcua. 1.00 pm Thor* Gardening, 1.30 
Farm Focus. 2.30 The Sunday Matinee; 
&' The Beachcomber." 3.S5 The Prince 
and Princess ol Wales— Across the 
Pacific. 4.25 Puffin* Pla(i)ce. 11.30 
Man m a 5uiicase. 

GRAMPIAN 

9.25 am M3*, the 200 Year O'd 
Mouse. 9.35 Sesame Street 10.30 
F<rcbafl . V .L5 1.00 pm Fjimmg Out- 

look. 1.30 The Prince and Princess of 
Wales — Across the Pacific. 2.30 oh-nty 
('.Veathorjejf League Final). 3,55 
Scolluli Junior Cud Final. 5.00 Tha 
Campbells. 5.30 Now You See It. 5 00 
Albion Market. 11.30 Conference 
Report '86 — Scottish Conservative*. 
12.30 am Redactions 


GRANADA 

9.25 am Max the 2000-Yesr-Old 
Mouse. 9.35 California Highways. 11.00 
Once A Thief ... 7 11.25 A9D Koa 
Hjk. 11.30 A Woman's Place. 1.00 pm 
Encounter. 1.30 Cartoon (Porky Pig). 
1.35 The Leva Boat, 3.00 Sunday 
Maunoc: " Tumbleweed." starring 

Audio Murphy. 4.30 Platform. 5.00 
The Campbells. 5.30 The Prince and 
Princess ol Walos— Across the Pacific. 

6.00 Albion Market. 11.00 The Lata 
Moya. " The Patricia Neal Story." 
ttorttnq Gtnnda Jackson end Ouk 
Bogarde. 

HTV 

9.25 »m Ma» the 2000-YBar-Old 
Mouse. 19.35 Fireball XL5. 1.00 pm 
Gardening Time. 1.30 West Country 
Forming, followed by Weather for 
Formers. 2.30 The Sunday Matinee: 
" Housaboat." 4.30 The Prince and 
Princess ol Wales — Across the Pacific. 

5.00 The Campbells. 5.30 Now You 
See It- 6.00 Alb.on Market. 6.36 HTV 
News. 11.30 The New Avenqers- 

HTV Wales — As HTV West escepi: 

I. 00-1.30 pm Pool. 11.30-12.30 sm 
Iniornanonal Rugby (The WO A/ British 
Airways Rugby Sevens). 

SCOTTISH 

9.25 am Foa Foo. 9.30 Farming Out- 
look. 10.00 Sesame Street. 1.00 pm 
The Glen Michael Cavalcade. 1.30 The 
Prince and Princess ol Wales — Across 
ThQ Pacific. 2.30 Shinty- 2£5 Scottish 
Junior Cup Final. 5.00 The Campbells. 
5.30 D iff 'rent Strokes. 6.00 Albion 
Market. 11.30 Tha Sweenay. 12.30 am 
Late Cal). 

TSW 

5.25 am Getting On. followed by 
Getting On . - ■ Plus. 11.00 Once A 
Thiel ■ 1 H-25 am Look and Sou. 

II. 30 The South West Week. 1.00 am 
Gardens for AH. 1-30 Farming New,. 

2.30 Tha Sunday Matinee: ” High 
Risk" (TV movie). 3.57 Gue Honey- 
bun's Magic Birthdays. 4.00 SWALK 

4.30 The Prince and Prince so of Wales 
Across fho Pacific. 5.00 The Camp- 
bells 5.30 Now Tou See It 6.00 Aibmn 
Murks! 11.30 The South West Week. 

12.00 Postscript Postbag. 

TVS 

9.25 am Action Line. 9.35 Cartoon 
Compilation. 1.00 pm Agenda 1.30 
Farm Focus. ZJO The Sunday Matinee: 
"The Beachcomber " starring Glyni* 


John* end Robert Newton. 3.55 The 
Prince and Princess of Wales — Across 
tho Pacific. 4JS TVS News. 11.30 Man 
»n a Suitcase. 1JL30 am Company. 

TYNE TEES 

9.25 em Morning Glory. 9.3S G«her 
Your Drums 11-25 Sunday Look- 
eraund. 1.00 pm Farming Outlook. 1.30 
Look Who's Talking (Leslie Crawther). 
2.30 Sunday Matinee: " Butch and 
Sundance: The Early Days." 5.00 
*"«* Story Theatre. 5.30 Tha Prince 
and Pnnceao of Wales — Across the 
Pacific. 6.00 Albion Market. 11.30 Filty- 
Filty. 12.30 am Epilogue. 

YORKSHIRE 

9.25 am Getting On. 11.00 Oncn a 
Thiel . . . T 11.30 Farming Drary. 1.00 
pm (Man in a Suitcase. 2.30 Sunday 
C*noma: ” The Glory Guys'* atarring 
James C nan. Santa Berger. 'Tom Tryon 
and Andrew Duggan. 4.30 The Prrnca 
and Ptmcess n! Wales — Across tha 
Pocinc 5.00 Tha Campbells. 5.30 Mr 
and Mrs. 6.00 Albion Market. 11.30 
Sammy Davis in Pans. 12.30 am f!ud 
M inutes. 


BBC RADIO 2 

(S) Stereo on VHF 

..Jr? 0 *5 Rooor Hoyle say# Good 
Morning Sunday (5j. g.05 Moi&dies 

For You (SI. 11.00 Desmond Carring, 
ton with your Radio 2 All-Time Greats 
(5). 2.00 pm Stuart Hall's Sunday 

Sport (Medium Wave only). 2.00 
Benny Green (S). 3.00 ASan Dali with 
Sounds Easy (S). 4.QO Jazz Ctess.cs 
In utereo — 20. One Foot in die Groove: 
Big Bands 4.30 Sing Something 

Simple fS), 5.00 As Radio t. 6.30 
Charlie Chester wnh your Sunday Soap- 
t J: 35 nh y mo »"d Reason. 8.00 
Just Will, am. 8.30 Sunday Helf-haur. 
3.00 Tour Hundred Besr Tunes rntro- 
ducad by Alan Keith. 10.05 Songs tram 
the Shows, 10.30 Jazz Seora. 11.00 
pounds □[ J.rrz with Parer Clavton 
fsioreo from midnrgh*), 1 00 am Nick 
Paiie presents Hightrrde (S). 3.004.00 
A Li-.tlu Night Music |S|. 

BBC RADIO 3 

7 00 am News. 7.05 Franck end I. is 
c.itlc (Si. 8.00 Dav.d Munrow d.recr- 
mjci the Eauy Music Consort of London 
**!■ News. 9.(5 Ycmr Con.-ort 

Chmce (S). 10.30 Music Weekly (S). 
11.15 At?o Nc.-js anu David Johns (SI. 


5F lfS l SZ2n m P 

Janawski (live ralavl «,■ ?. ■ *" ar * 
(Smlonlrtra) fS). ' 8 & Wl 

Hungarian Amba,^" 1 '^ B “iS 

Ar asss-a 

Outhry ol a cabinet r SJ- 1000 Th 

Honncssv lalkt b ^ m .k' P«« 

iTS.Vi» r, K by i 

BBC RADIO 4 

3.1 8 S°lu*™ay N 7|b 8 f'm 

fnr the WMk'.'rLS w « sr Talks 

Cooke. 9.30 MorninrT 8 ^ 0 * - *** 
Michael's Abbey J' 0 " 1 S 

10.15 The Archer** Jn"".?' 

ot usr&r 

12.55 Weather M f in n° Dominies). 

Weekend. T 55 «5h^ „ Th *c Worltf ThU 

Vcr 5l0r ..- bv Ter / n - C0 mg 

3.30 Enierarise. 4.00 Nnu«. lx J S) ' 
Programme. 4. 30 Th c JLf ^ 
Pranmmme 5 00 Ncvra ' c nL 
Talc* ol tha Re. b . 5.05 Indien 


'I. 




T.l- r 


Tj 




Ss! 


WqmanTHour N V^'U 5 H' 6 t 

(Novil Shuta’s novel drama. J 9 ' 

M r?S c 00 Sn °^f*air »» 

Mc-narchy in Britain 9.00 Newl? 

Oldest Ally 9.30 S,* Men”.M iVea 
Travel. 10.00 Newt. 10 ,« 

Time for Cnanqe. 11.00 SeadJ 
faith (SJ. 11.15 m Com Zn»*% 
12 Tt .in PJcws. 















